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SHX[TXH WH UHPHUFLHUGHPH OHVDYRLUDOORXpV VDQV FXUULFXOXPYLWDHQL HQWUHWLHQSDUWLFXOLHU -H WLHQVDXVVLj WH UHPHUFLHU
SRXU WD SUpVHQFH WRXW DX ORQJ GH FHWWH DYHQWXUH HW FHPDOJUp OD GLVWDQFH TXL QRXV D VpSDUpV7XDV WRXMRXUV VX UpSRQGUH
UDSLGHPHQWjPHVLQWHUURJDWLRQVSDUPDLORXSDUWpOpSKRQHMHW·HQVXLVRQQHSHXWSOXVUHFRQQDLVVDQW-HFURLVTXHM·pWDLVWRQ
SUHPLHUpWXGLDQWHQWKqVH3XLVVHFHWWHDYHQWXUHW·HQFRXUDJHUjUHQRXYHOHUO·H[SpULHQFH













-H WHUPLQHUDL SDU DGUHVVHU PHV UHPHUFLHPHQWV DX[ PDvWUHV GX /%%( TXL RQW ELHQ YRXOX IDLUH SDUWDJHU OHXU
FRQQDLVVDQFH ORUVTXH FHOD V·LPSRVDLW -HDQ0LFKHO *DLOODUG +HUYp )ULW] 6WpSKDQH 'UD\«DLQVL TX·j PHV SUpFpGHQWV
HQFDGUDQWV j 6DLQW(WLHQQH SXLV j *UHQREOH1LFRODV0DWKHYRQ HW &KULVWLDQ*UDII TXL P·RQW JpQpUHXVHPHQW GRQQp
O·RSSRUWXQLWpGHYRLUSOXVKDXW

(W3XLV LO\D OHVFROOqJXHVGH WUDYDLODYHFTXL OD FRKDELWDWLRQ IRUFpHQRXVDSDUIRLVFRQGXLWj
V\PSDWKLVHUYRLUHPrPHSDUWDJHUGHPpPRUDEOHVWUDQFKHVGHYLH7RXVRQWTXHOTXHSDUWUHQGX
FH WUDYDLO SOXV VXSSRUWDEOH TX·LO Q·DXUDLW SX O·rWUH 0HUFL DX[ SDVVDJHUV GH O·RIILFH )RXUW\ VL[ +XJXHV
0DQXH0DXG+LQGD/pR&pFLOH7RP-36WHSKHWOHVVDWHOOLWHV©3RSFKDWª*XLOODXPHV	-%SRXUFHWWHFKDOHXUHXVH






UHQWUpVGDQVFH FHUFOH IHUPpSDU ODYRLHQLFRWLQLTXH-HYRXVDFFRUGHXQHPHQWLRQ VSpFLDOHQRQSDVSRXUP·DYRLUFRQYDLQFX
G·DUUrWHU OD FLJDUHWWHPDLVSRXUDYRLU IDFLOLWpPRQ LQWpJUDWLRQGDQV OH ODERUDWRLUH HWDYRLU HVWLPp O·KRPPHELHQ DYDQWG·HQ
MXJHUOHFROODERUDWHXU
+XJXHV MH W·DL FURLVp UHQWUpH  GDQV OH EXUHDX GH QRWUH IXWXUH FKHI 1RXV pWLRQV DORUV GHX[ FDQGLGDWV





XQ FHUWDLQ EXUHDXGHQRV SUHPLHUV pFKDQJHV VXU XQ VXMHW ©FKDW RUDQJHª3DV IDFLOH GH FHUQHU O·RXUV WUqV KHXUHX[GH


























GDQV OHV SRSXODWLRQV DQLPDOHV 'DQV FH FDGUH OD GLVSHUVLRQ HVW SUHVVHQWLH FRPPH O·XQH GHV
SULQFLSDOHV VRXUFHV GH YDULDWLRQ $SUqV DYRLU UDSSHOp OHV SULQFLSDOHV QRWLRQV WKpRULTXHV
QpFHVVDLUHVjO·DSSUpKHQVLRQGHFHWUDYDLOHWGpFULWEULqYHPHQWO·LQWpUrWGXPRGqOHG·pWXGHQRXV
DERUGRQVODSUREOpPDWLTXHVRXVGHX[DQJOHVGLIIpUHQWVPDLVQpDQPRLQVFRPSOpPHQWDLUHV/HqU
HVW GpGLp j O·LGHQWLILFDWLRQ GHV IDFWHXUV SURPRXYDQW OHV GpSDUWV HW IDYRULVDQW O·LQVWDOODWLRQ GHV
GLVSHUVDQWV /·kJH OH VH[H HW OD GHQVLWp GH FRQJpQqUHV DSSDUDLVVHQW FRPPH OHV SULQFLSDOHV
YDULDEOHV LQIOXHQWHV /H QG DQJOH D SRXU REMHFWLI G·LGHQWLILHU OHV YDULDEOHV SRXYDQWPRGXOHU OH
VXFFqVGHODGLVSHUVLRQ%LHQTX·LQGXLVDQWGHVGpSDUWVVXSSOpPHQWDLUHVODFKDVVHDSSDUDvWFRPPH
IDFWHXUGpWHUPLQDQWGDQVO·pFKHFGHODGLVSHUVLRQHQDXJPHQWDQWOHVULVTXHVGHPRUWDOLWpSHQGDQW
OH WUDQVLW $XVVL OD GHQVLWp GDQV OH VLWH GH GpSDUW HVW SURSRVpH FRPPH YDULDEOH GLPLQXDQW OD
TXDOLWp SKpQRW\SLTXH GHV GLVSHUVDQWV /·HQVHPEOH GH FHV UpVXOWDWV VRXOLJQH O·LPSRUWDQFH GHV











































7KURXJK WKH H[DPSOH RI WKH (XURSHDQ KDUH /HSXV HXURSDHXV WKH DLP RI WKLV ZRUN LV WR
FRQWULEXWH WR D EHWWHU XQGHUVWDQGLQJ RI WKH PHFKDQLVPV XQGHUO\LQJ WKH IOXFWXDWLRQ RI
DEXQGDQFHVLQDQLPDOSRSXODWLRQV,QWKLVFRQWH[WGLVSHUVDOPD\EHVHHQDVWKHPDLQVRXUFHRI
YDULDWLRQ$IWHUUHPLQGLQJWKH WKHRUHWLFDOFRQFHSWVQHHGHGWRXQGHUVWDQGWKLVZRUNDQGEULHIO\
GHVFULELQJ WKH LQWHUHVWRIWKHPRGHOZHDGGUHVVWKHWRSLF LQWZRGLIIHUHQWEXWFRPSOHPHQWDU\
DSSURDFKHV7KHVWRQHLVGHGLFDWHGWRWKHLGHQWLILFDWLRQRIWKHIDFWRUVWKDWSURPRWHGHSDUWXUHV
DQG IDYRU VHWWOHPHQW RI GLVSHUVHUV $JH VH[ DQG GHQVLW\ DSSHDU WR EH WKH PDLQ H[SODQDWRU\
YDULDEOHV 7KH QG DSSURDFK LV GHVLJQHG WR LGHQWLI\ WKH IDFWRUV WKDW PRGXODWH WKH VXFFHVV RI













































































































































   ǆŝ
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LQWpUrW VRQW VLPSOHV O·H[SORVLRQ GpPRJUDSKLTXH KXPDLQH Q·HVW SDV VDQV FRQVpTXHQFHV VXU
O·H[SORLWDWLRQGHVUHVVRXUFHVQDWXUHOOHVOHXUFRQVRPPDWLRQHIIUpQpHVDQVGRXWHEHDXFRXSSOXV
UDSLGH TXH OHXU WDX[ GH UHQRXYHOOHPHQW SHXW rWUH OD SULQFLSDOH FDXVH GH GpJUDGDWLRQ GH






/HVYDULDWLRQVGH WDLOOHG·XQHSRSXODWLRQ VRQW OLpHV j ODYLWHVVH UHVSHFWLYHGHSURFHVVXV
G·DGMRQFWLRQ G·LQGLYLGXV GDQV OD SRSXODWLRQ BIOX[ HQWUDQWVB HW GH SURFHVVXV GH VRXVWUDFWLRQ
BIOX[ VRUWDQWVB TXL FDUDFWpULVHQW j WRXW PRPHQW GRQQp OH WDX[ G·DFFURLVVHPHQW
GpPRJUDSKLTXH'DQVOHFDVGHODSRSXODWLRQKXPDLQHOHUDSSRUWDQQXHOHVWODUJHPHQWSRVLWLI
GH O·RUGUHGHHQ VRXUFHSXEOLFDWLRQRI WKH:RUOG)DFWERRN&HQWUDO ,QWHOOLJHQFH





SUREDELOLWpGH UHQFRQWUHUXQYRLVLQVHUDLWTXDVL pJDOH jXQHQQ·LPSRUWHTXHOSRLQWGH OD WHUUH
4XH VH SDVVHUDLWLO DORUV" 4XHOOHV VHUDLHQW OHV FRQVpTXHQFHV G·XQH WHOOH GHQVLWp VXU OD
FRQVRPPDWLRQ GHV UHVVRXUFHV" 6XU O·pFRQRPLHPRQGLDOH" 6XU OD WUDQVPLVVLRQ GHVPDODGLHV"
6XU OH ULVTXH G·pFODWHPHQW GH FRQIOLWV" \DXUDLWLO VXIILVDPPHQW GH QRXUULWXUH GH WUDYDLO SRXU
VDWLVIDLUHOHVEHVRLQVGHWRXV"3RXUUpVXPHUODFDSDFLWpOLPLWHG·DFFXHLOGHQRWUHSODQqWHLHOD
TXDQWLWpGHUHVVRXUFHGLVSRQLEOHSDUWrWHVHUDLW ODUJHPHQWDWWHLQWH&HUWDLQVVFHQDULL LQTXLpWDQWV
RQW DPHQp GHV VFLHQWLILTXHV j HQYLVDJHU O·H[LO G·XQH IUDFWLRQ GH OD SRSXODWLRQ KXPDLQH HW OD
FRORQLVDWLRQG·XQHDXWUHSODQqWHWHOOHTXH0DUV*XVWDIVRQHWDO6FLHQFHILFWLRQRXUpDOLWp
LPSRUWH SHX Oj Q·HVW SDV OH VXMHW GH FH WUDYDLO5HPDUTXRQV FHSHQGDQW TX·LFL O·H[LO HVW
HQYLVDJpFRPPHVROXWLRQSDOOLDWLYHjXQHSpQXULHGH UHVVRXUFHV OLpHj OD VDWXUDWLRQGH
QRWUHSODQqWH
1RXVDYRQV LQWURGXLWGDQV OHSDUDJUDSKHSUpFpGHQW OHVQRWLRQVGH IOX[HQWUDQWVHWGH
IOX[VRUWDQWVDILQG·H[SOLTXHU OHVYDULDWLRQVG·HIIHFWLIVREVHUYpHVGDQV OHVSRSXODWLRQV'DQV OH
FDVGHODSRSXODWLRQKXPDLQHO·H[FpGHQWG·LQGLYLGXVHQWUDQWHVWOLpjXQHYDOHXUpOHYpHGXWDX[
GHQDWDOLWp IDLEOHPHQWFRPSHQVpSDU OH WDX[GHPRUWDOLWp/HVFDXVHVGHFHSKpQRPqQHRQW
WUqV YLWH pWp LGHQWLILpHV /HV SURJUqV VDQLWDLUHV HW GH OD PpGHFLQH GXUDQW OH VLqFOH GHUQLHU RQW
ODUJHPHQW FRQWULEXp j DXJPHQWHU O·HVSpUDQFH GH YLH FKH] O·KRPPH/HV WDX[ GH QDWDOLWp DXVVL
DSSHOpUHFUXWHPHQWGDQV OH MDUJRQGH O·(FRORJXHGHVSRSXODWLRQV HWGHPRUWDOLWp FRQVWLWXHQW
GHV SDUWV UHVSHFWLYHV LPSRUWDQWHV GHV IOX[ HQWUDQWV HW VRUWDQWV G·XQH SRSXODWLRQ ,OV QH
FRQVWLWXHQWFHSHQGDQWVHXOHPHQWGHVSDUWV1RXVYHQRQVGHYRLUTX·XQHPDQLqUHGHUpSRQGUHj
XQDFFURLVVHPHQWGpPRJUDSKLTXHHWj ODGpJUDGDWLRQGH O·HQYLURQQHPHQWTXL OXLVHUDLWDVVRFLpH
VHUDLW O·H[LO /·H[LO FRQVWLWXH OD SDUW DOWHUQDWLYH GHV IOX[ VRUWDQWV G·XQH SRSXODWLRQ'HPDQLqUH
JpQpUDOH O·pPLJUDWLRQHW O·LPPLJUDWLRQ YRQWDOLPHQWHU UHVSHFWLYHPHQWFRQMRLQWHPHQWDYHF OD
QDWDOLWpHWODPRUWDOLWpOHVIOX[VRUWDQWVHWOHVIOX[HQWUDQWVG·XQHSRSXODWLRQ
3DU FHW H[HPSOH UHODWLYHPHQW VLPSOH QRXV FRPSUHQRQV IDFLOHPHQW TXH GHV YDULDWLRQV
G·DERQGDQFHGHVSRSXODWLRQVSHXYHQWrWUHHQSDUWLHOLpHVjGHVPRXYHPHQWVG·LQGLYLGXV6LGDQV
QRWUHH[HPSOHXQHDXJPHQWDWLRQ ORFDOHGH ODSRSXODWLRQ VXU7HUUH LQGXLWXQSKpQRPqQHGH
PLJUDWLRQYHUVGHVKDELWDWVGLVSRQLEOHV0DUVQRXVFRQVWDWRQVTX·HQUHWRXUOHSKpQRPqQHGH
PLJUDWLRQ DXUD XQ LPSDFW VXU OHV HIIHFWLIV GHV SRSXODWLRQV ORFDOHV SDU OH VLPSOH MHX GH
VRXVWUDFWLRQHWG·DGMRQFWLRQG·LQGLYLGXV7RXV OHVPRXYHPHQWVQ·HQWUDvQHQW FHSHQGDQWSDVGHV
YDULDWLRQVG·HIIHFWLI$O·pFKHOOHGHQRWUHSODQqWHOHPRXYHPHQWGHVLQGLYLGXVG·XQSD\VjO·DXWUH
Q·HQWUDvQHUD SDV GH YDULDWLRQ G·HIIHFWLI GDQV OD SRSXODWLRQ PRQGLDOH $ O·LQYHUVH O·H[LO G·XQH




FRQVpTXHQFH GHV PRXYHPHQWV VXU OD UHGLVWULEXWLRQ GHV HIIHFWLIV HQWUH GHX[ SRSXODWLRQV
FRQQHFWpHVSDU ODPLJUDWLRQHVWGRQFREVHUYpHj O·pFKHOOHG·XQHVXSHUSRSXODWLRQDSSHOpHSOXV




HVWjGLUH ODUpIpUHQFHj ODTXHOOH LOREVHUYHUDHW
TXDQWLILHUDOHSURFHVVXVGpPRJUDSKLTXHG·LQWpUrW
5HYHQRQVPDLQWHQDQWDX[FDXVHVTXLH[SOLTXHUDLHQW O·H[LOG·XQHSDUWLHGH ODSRSXODWLRQ
KXPDLQH1RXVDYRQVFLWp ODSpQXULHGH UHVVRXUFH OLpHjXQUDSSRUW pOHYpKDELWDQWVUHVVRXUFHV
GLVSRQLEOHVVXU7HUUH&·HVWXQHFDXVHSDUPLWDQWG·DXWUHVHWQRXVSRXUULRQVWRXWDXVVLELHQFLWHU
O·pPHUJHQFH G·XQH PDODGLH IRUWHPHQW GpOpWqUH GRQW OD WUDQVPLVVLRQ VHUDLW IDFLOLWpH SDU OD
SUR[LPLWpGHVLQGLYLGXV/HIDLWHVWTXHGDQVOHVGHX[VLWXDWLRQVO·H[LOHVWHQYLVDJpFRPPHLVVXH
GH VHFRXUV j GHV FRQGLWLRQV GpIDYRUDEOHV HW XQH DXJPHQWDWLRQ GX ULVTXH G·H[WLQFWLRQ GH OD
SRSXODWLRQKXPDLQHVXU7HUUH/DVWUDWpJLHGH O·H[LOHVWGRQFGRXEOHpFKDSSHUDX[FRQGLWLRQV
GpIDYRUDEOHV GX PRPHQW HW pWDOHU OH ULVTXH G·H[WLQFWLRQ HQ UHFRORQLVDQW XQ QRXYHO





MHXQHV HW WUqV SHX OHV DGXOWHV FDU OHV MHXQHV DXURQW SOXV GH FKDQFH GH SHUSpWXHU GHV
GHVFHQGDQWVTXHOHVSOXVkJpV

&H W\SH GH PLJUDWLRQ pWURLWHPHQW OLpH j OD SHUVLVWDQFH GHV SRSXODWLRQV YLD OD
UHGLVWULEXWLRQGHV LQGLYLGXV UHSURGXFWHXUVGDQV O·HVSDFHHVWFHTXH O·RQQRPPHHQ(FRORJLH OD
GLVSHUVLRQ/H WUDYDLOTXL VXLWYD V·LQWpUHVVHU j FHSURFHVVXVFRPSRUWHPHQWDOGDQV OH FRQWH[WH
SDUWLFXOLHUGHVSRSXODWLRQVH[SORLWpHVHQXWLOLVDQWFRPPHPRGqOHELRORJLTXHOHOLqYUHG·(XURSH
/HSXVHXURSDHXV/HVLQWpUrWVGHFHPRGqOHVRQLFLPXOWLSOHVIRQGDPHQWDX[HWDSSOLTXpV'HSDU
VRQ VWDWXW G·HVSqFHGpFOLQDQWH HW GH JLELHU GH FKDVVH 0DUERXWLQ HW DO  6PLWK HW DO 
  ϰ
6PLWK HW DOD LOGHYLHQWQpFHVVDLUHGHGpILQLU OHVPRGDOLWpVGHJHVWLRQGHVSRSXODWLRQVGH
OLqYUH G·(XURSH HW GH OHXU SUpOqYHPHQW HQ GpILQLVVDQW VXU OH WHUUDLQ GHV XQLWpV F\QpJpWLTXHV
FRKpUHQWHV&HFLQHVHUDHQYLVDJHDEOHTXHSDUODFRPSUpKHQVLRQGHVPpFDQLVPHVUpJXODQWOHXUV
SRSXODWLRQV HW GDQV FH FRQWH[WH OD GLVSHUVLRQ SHXW FRQVWLWXHU XQ PRWHXU LPSRUWDQW GHV
IOXFWXDWLRQVG·DERQGDQFHREVHUYpHVFKH] OH OLqYUHG·(XURSH$WHUPH OD FRQQDLVVDQFHGX
SURFHVVXVGHGLVSHUVLRQFKH] OH OLqYUHG·(XURSH DXQGRQFXQREMHFWLI DSSOLTXp&HSHQGDQW
DYDQW G·HQYLVDJHU OHV FRQVpTXHQFHV GpPRJUDSKLTXHV GH OD GLVSHUVLRQ FKH] FHWWH HVSqFH LO HVW
QpFHVVDLUHGHGpFULUHFHFRPSRUWHPHQWG·HQ LGHQWLILHU OHVFDXVHVHWGHGpWHUPLQHU OHV IDFWHXUV
PRGXODQW VD UpXVVLWH(WDQWGRQQpH ODTXDQWLWpGH WUDYDLOTX·XQHpWXGHFRPSOqWHGHVFDXVHVHW
FRQVpTXHQFHV GH OD GLVSHUVLRQ FKH] OH OLqYUH G·(XURSH SRXUUDLW UHSUpVHQWHU QRXV QRXV
FRQFHQWUHURQV GDQV OH FDGUH GH FHWWH WKqVH H[FOXVLYHPHQW VXU O·DVSHFW FRPSRUWHPHQWDO GH OD









   ϳ
 7HUPLQRORJLHHWFRQFHSWV
 0RXYHPHQWV PLJUDWLRQV GLVSHUVLRQ OD SDQDFpH GHV
GpILQLWLRQV
'DQV OH SUpDPEXOH GH FHWWH WKqVH QRXV DYRQV LQWURGXLW OHV WHUPHV ©PRXYHPHQWVª
©PLJUDWLRQªHW©GLVSHUVLRQª,OHVWFXULHX[GHYRLUjTXHOSRLQWFHVWHUPHVSHXYHQWUpIpUHUjXQ




PRXYHPHQWV GDQV GHV GLVFLSOLQHV ELHQ GLIIpUHQWHV TXH VRQW OD &LQpPDWLTXH O·$QDWRPLH OD
3K\VLTXHO·(WKRORJLHHWO·(FRORJLHGXFRPSRUWHPHQWRXHQFRUHO·(FRORJLHGHVSRSXODWLRQV
/HWHUPH©PLJUDWLRQªSRVVqGHTXDQWjOXLXQHGpILQLWLRQDSSDUHPPHQWEHDXFRXSSOXV
UHVWULFWLYH ,O QH V·DJLW Oj SRXUWDQW TXH G·XQH DSSDUHQFH 3DU ©PLJUDWLRQª QRXV SHQVRQV
LQVWDQWDQpPHQW DX[PRXYHPHQWV VDLVRQQLHUV GHV RLVHDX[ HQWUH GLIIpUHQWHV UpJLRQV RX VLWHV HW
GDQVFHFRQWH[WHLOGpVLJQHOHPRXYHPHQWGHODSRSXODWLRQGDQVVRQHQWLHU6WHQVHWK	/LGLFNHU
D(QG\QDPLTXHGHVSRSXODWLRQV OHPRW©PLJUDWLRQªSUHQGXQHGpILQLWLRQVHQVLEOHPHQW
GLIIpUHQWHFDU LO LQWqJUHj OD IRLV OHVPRXYHPHQWVG·pPLJUDWLRQHWG·LPPLJUDWLRQ +DQVNL
/·REMHWGHO·pWXGHGHYLHQWOHPRXYHPHQWG·LQGLYLGXVSRWHQWLHOOHPHQWUHSURGXFWHXUVGHSXLV





/D GLVSHUVLRQ UHQYRLH j FHV GHUQLHUV SKpQRPqQHV GH PLJUDWLRQ HQ DMRXWDQW XQH
















1RXV FRQVWDWRQV LFL TXH OHV WHUPHV PLJUDWLRQ VHQVX OH PRXYHPHQW G·LQGLYLGXV
UHSURGXFWHXUVHQWUHSRSXODWLRQVHWGLVSHUVLRQUHQYRLHQWjGHVpFKHOOHVVSDWLDOHVELHQGLIIpUHQWHV
'HPDQLqUHJpQpUDOH OH WHUPHPLJUDWLRQVHUDSOXVDSSURSULp ORUVTXHQRXVQRXVUpIpUHURQVj OD
PpWDSRSXODWLRQ HW j GHVPRXYHPHQWV HQWUH SRSXODWLRQV ORFDOHV DORUV TXH OH WHUPH GLVSHUVLRQ




6L O·RQ V·HQ WLHQW DX[ GpILQLWLRQV SUpFpGHQWHV XQ FRUROODLUH LPPpGLDW j O·H[LVWHQFH









XQH GpILQLWLRQ FODLUH GH O·XQ RX VRQ FRQWUDLUH%LHQ TXH FHWWH DSSURFKH ELQDLUH SXLVVH SDUDvWUH
VLPSOH LO HVW SHX SUREDEOH FRPSWH WHQX GH OD YDULDELOLWp GHV FRPSRUWHPHQWV REVHUYpV FKH]
O·DQLPDOTX·XQLQGLYLGXSXLVVHFODLUHPHQWrWUHDVVLJQpjO·XQRXO·DXWUHJURXSH'RHUU	'RHUU
 ,O HVW IDFLOH G·HQYLVDJHU SDU H[HPSOH GHV VWUDWpJLHV FRPSRUWHPHQWDOHV LQWHUPpGLDLUHV R
   ϵ
O·LQGLYLGXTXLWWHWHPSRUDLUHPHQWVRQVLWHG·RULJLQHPDLVUHYLHQWW{WRXWDUGjVRQSRLQWGHGpSDUW




'H PDQLqUH JpQpUDOH LO H[LVWH XQH ]RQH IURQWLqUH HQWUH OHV GHX[ JUDQGV W\SHV GH






GX JHQUH0LFURWXV 0F6KHD 	 0DGLVRQ  OH PRXYHPHQW REVHUYp SRXUUD rWUH LQWHUSUpWp
FRPPHGHODGLVSHUVLRQVLODGXUpHGHO·REVHUYDWLRQH[FqGHODUJHPHQWFHOOHXWLOLVpHSRXUGpILQLUOH





LO GH OD VLPSOH FRRUGRQQpH FDUWpVLHQQH" 'X GRPDLQH YLWDO GHV SDUHQWV" 'X JURXSH VRFLDO
LQFOXDQW OH GRPDLQHYLWDOGHVSDUHQWV HW GHV LQGLYLGXV DSSDUHQWpV"'H ODSRSXODWLRQ ORFDOHR
O·LQGLYLGX HVW Qp" &HV TXHOTXHV H[HPSOHV LOOXVWUHQW DVVH] ELHQ OH IDLW TXH OHV WHUPHV
SKLORSDWULHGLVSHUVLRQ SHXYHQW UHYrWLU ELHQ GHV VHQV TX·LO IDXGUD DX SUpDODEOH FODLUHPHQW
GpILQLU VHORQ OHV REMHFWLIV GH QRWUH pWXGH &KDSLWUH 	  &KH] OHV HVSqFHV QLFKHXVHV HW







ĚĞŚŽƌƐĚĞ ƚŽƵƚĞŵŝŐƌĂƚŝŽŶ ŽƵ ĚĠƉůĂĐĞŵĞŶƚŽĐĐĂƐŝŽŶŶĞů ŝŵƉŽƌƚĂŶƚ͕ĚĂŶƐ ůĞƋƵĞů ŝů ƚƌŽƵǀĞ ůĂ ƌĞƐƐŽƵƌĐĞ ůŽĐĂůĞ
ŶĠĐĞƐƐĂŝƌĞăƐĂƐƵƌǀŝĞĞƚăƐĂƌĞƉƌŽĚƵĐƚŝŽŶ͘
  ϭϬ
DYHFFHUWLWXGH OHVLWHGHQDLVVDQFHVDQV O·REVHUYDWLRQGH ODPLVHEDVpFORVLRQHWQRXVQ·DXURQV
SDV WRXMRXUV DFFqV DX GRPDLQH YLWDO GHV SDUHQWV FDU FHV GHUQLHUV QH VHURQW SDV WRXMRXUV
LGHQWLILDEOHV
 9DOHXUVpOHFWLYHHWDSWLWXGHSKpQRW\SLTXH
'HSXLV O·2ULJLQH GHV HVSqFHV GH &KDUOHV 'DUZLQ  OHV ELRORJLVWHV VH SRVHQW OHV
TXHVWLRQV GH O·pYROXWLRQ QDWXUHOOH GHV FDUDFWqUHV LH GHV WUDLWV SKpQRW\SLTXHV GDQV OHV
SRSXODWLRQVGHOHXUIUpTXHQFHHWGHOHXUVpOHFWLRQ/HVWUDYDX[FRQMRLQWVGH0HQGHOHWGH
)LVKHU)LVKHURQWSHUPLVGHSRVHUOHVEDVHVJpQpWLTXHVGHO·H[SUHVVLRQGHFHVWUDLWVHWGH
OHXU pYROXWLRQGDQV OHVSRSXODWLRQV YLD O·DFWLRQ FRPELQpHGHVSKpQRPqQHVGHPXWDWLRQ HW GHV
SURFHVVXVGH VpOHFWLRQ ,O IDOOXW FHSHQGDQW DWWHQGUH OHV DQQpHV  HW O·DYqQHPHQWGH O·(FRORJLH




FRPPH XQH VWUDWpJLH 'RE]KDQVN\  LO GRLW SHUPHWWUH j O·LQGLYLGX G·rWUH ©SHUIRUPDQWª
F·HVW jGLUHGH WUDQVPHWWUH VHVJqQHV DX[JpQpUDWLRQV VXLYDQWHVRXGH OHVSHUSpWXHU3RXU IDLUH
VLPSOH OHFRPSRUWHPHQWUpDOLVpGRLW ©SHUPHWWUHj O·LQGLYLGXDLQVLTX·j WRXW LQGLYLGXDSSDUHQWp




OH GHJUp GH VpOHFWLRQ H[HUFp VXU XQ JpQRW\SH (OOH HVW DSSUpFLpH GH PDQLqUH UHODWLYH SDU OD
YDULDWLRQ HQ IUpTXHQFH GH FH JpQRW\SH HQWUH GHX[ JpQpUDWLRQV VXFFHVVLYHV DX VHLQ G·XQH
SRSXODWLRQ/·DSWLWXGHILWQHVVHVW O·DQDORJXHGHODYDOHXUVpOHFWLYHG·XQJpQRW\SHDSSOLTXpHjXQ
WUDLW SKpQRW\SLTXH WHO TXH OH FRPSRUWHPHQW RX j XQ LQGLYLGX (OOH PHVXUH OD




 >Ă ŶŽƚŝŽŶ ͨ ƌĞůĂƚŝǀĞͩ ĚĞ ů͛ĂƉƚŝƚƵĚĞ ă ƵŶĞ ƉŽƉƵůĂƚŝŽŶ ĚŽŶŶĠĞ Ă ƵŶĞ ŝŵƉŽƌƚĂŶĐĞ ĐĂƉŝƚĂůĞ͘EŽƵƐ ǀĞƌƌŽŶƐ ă
ƚƌĂǀĞƌƐƵŶĞǆĞŵƉůĞŝůůƵƐƚƌĠĚĂŶƐĐĞƚƚĞƚŚğƐĞ ;ŚĂƉŝƚƌĞϰ͕ĂƌƚŝĐůĞϯͿ͕ ĐŽŵďŝĞŶŝůĞƐƚĚŝĨĨŝĐŝůĞĚĞĐŽŶĐůƵƌĞƐƵƌ ůĂ
   ϭϭ





GLUHFWH +DPLOWRQ  +DPLOWRQ  &HV GHX[ QRWLRQV WLHQQHQW XQH SODFH FDSLWDOH GDQV
O·pYROXWLRQGHVFRPSRUWHPHQWVVRFLDX[
 /D GLVSHUVLRQ pOpPHQW FOp GH O·(FRORJLH pYROXWLYH GHV
SRSXODWLRQV
'H SDU VRQ OLHQ pWURLW DYHF OH IOX[ GH JqQHV HQWUH OHV JURXSHV VRFLDX[ YRLUH HQWUH OHV








GH O·DERQGDQFH GHV SRSXODWLRQV HW V·LQWpUHVVHQW j OD SHUVLVWDQFH j ORQJ WHUPH GH OD
PpWDSRSXODWLRQ /·LGpH PDMHXUH HVW TXH SDU OH VLPSOH MHX GX KDVDUG GHV SURFHVVXV
GpPRJUDSKLTXHVGLPLQXWLRQGXWDX[GHIpFRQGLWpGHODVXUYLHHWFHWHQYLURQQHPHQWDX[FOLPDW




 3DUDOOqOHPHQW O·LGpH QDvW DXVVL TXH OD GLVSHUVLRQ SXLVVH DYRLU GHV FRQVpTXHQFHV
LPSRUWDQWHV GDQV OD SHUVLVWDQFH GHV SRSXODWLRQV YLD OH WDPSRQQHPHQW GH OD GpSUHVVLRQ GH
    




FRQVDQJXLQLWp %HQJWVVRQ0D\*DQGRQ/HPLHX[pWDQW DXVVL O·HQQHPLGX
ELHQ XQH DXJPHQWDWLRQ GHV pFKDQJHV HQWUH SRSXODWLRQV ORFDOHV SHXW DYRLU GHV FRQVpTXHQFHV
GpVDVWUHXVHV VXU OD SHUVLVWDQFH GH OD PpWDSRSXODWLRQ HQ V\QFKURQLVDQW SDU H[HPSOH OHV
G\QDPLTXHV ORFDOHV HW DXJPHQWDQW DLQVL OD SUREDELOLWp TXH WRXWHV OHV SRSXODWLRQV ORFDOHV
V·pWHLJQHQWVLPXOWDQpPHQW+HLQRHWDO

   ϭϯ
 $SSURFKH©pFRORJLTXHªGHODGLVSHUVLRQ
 9HUVODVSLUDOHLQpOXFWDEOHGHO·H[WLQFWLRQ"
&RPPHQRXV O·DYRQVGpMjVXJJpUpGDQV ODVHFWLRQSUpFpGHQWH WRXWHSRSXODWLRQGHYUDLW
DYRLU OD SRVVLELOLWp GH V·pWHLQGUH SDU OH VLPSOH MHX GH OD VWRFKDVWLFLWp HQYLURQQHPHQWDOH RX
GpPRJUDSKLTXH F
HVWjGLUH GH SKpQRPqQHV DOpDWRLUHV DIIHFWDQW OD TXDOLWp GH
O·HQYLURQQHPHQW RX OHV SDUDPqWUHV GpPRJUDSKLTXHV G·XQH SRSXODWLRQ 3RXU DVVHRLU
O·H[LVWHQFHGHWHOSKpQRPqQHV©DOpDWRLUHVª LOVXIILWGHVHUpIpUHUDX[JUDQGHVFULVHVGX&UpWDFp
WHUWLDLUH TXL RQW SUpFpGp O·H[WLQFWLRQ GH JUDQGV JURXSHV WD[RQRPLTXHV j WUDYHUV OD SODQqWH HW
QRWDPPHQW OHVGLQRVDXUHV 5DXS3XLVTXHGH WHOVSKpQRPqQHV VRQWSRVVLEOHV j O·pFKHOOH
SODQpWDLUHFHJHQUHGHVLWXDWLRQHVWIDFLOHPHQWHQYLVDJHDEOHjGHVpFKHOOHVORFDOHVHWSOXVSHWLWHV
WHOOHVTXHODSRSXODWLRQ
6L W{W RX WDUG WRXWH SRSXODWLRQ GRLW V·pWHLQGUH DORUV SRXUTXRL Q·REVHUYRQVQRXV SDV
SOXV VRXYHQW GH GLVSDULWLRQ G·HVSqFHV" 3RXUTXRL DXVVL GHV SRSXODWLRQV VRXPLVHV j GHV
FRQGLWLRQVHQYLURQQHPHQWDOHVGUDVWLTXHVQH V·pWHLJQHQWSDV WRWDOHPHQW ORUVTXHTXH OHV WDX[GH
IpFRQGLWp ORFDOH VRQW ORLQ GH FRPSHQVHU XQ IRUW WDX[ GH PRUWDOLWp" &HV REVHUYDWLRQV RQW
UDSLGHPHQWLQWHUURJpOHVG\QDPLFLHQVGHVSRSXODWLRQVHWOHVELRORJLVWHVGHO·pYROXWLRQTXDQWDX[
SURFHVVXV SHUPHWWDQW DX[ SRSXODWLRQV G·pFKDSSHU j XQ ULVTXH G·H[WLQFWLRQ ORFDOH pOHYp HW DX[
PpFDQLVPHV LPSOLTXpV GDQV OD UpJXODWLRQ HW OD SHUVLVWDQFH GH ODPpWDSRSXODWLRQ j ORQJ WHUPH
%URZQ	.RGULF%URZQ'LDV+DQVNL	*LOSLQ$PDUDVHNDUH(WGDQV
FH FDGUH HQ HQYLURQQHPHQW VWRFKDVWLTXH OD GLVSHUVLRQ VHPEOH MRXHU XQ U{OH pYLGHQW (Q





ORFDOH V·pWHLJQH VRXV O·HIIHW GH OD VWRFKDVWLFLWp HQYLURQQHPHQWDOH RX GpPRJUDSKLTXH




YX OH MRXU &HUWDLQV V·LQWpUHVVHQW j O·LQIOXHQFH G·XQH YDULDWLRQ VSDWLDOH HW WHPSRUHOOH GHV
FRQGLWLRQV HQYLURQQHPHQWDOHV GDQV O·pYROXWLRQ G·XQH GLVSHUVLRQ LQGpSHQGDQWH GHV FRQGLWLRQV
ORFDOHVHWVHVFRQVpTXHQFHVVXUOHULVTXHG·H[WLQFWLRQ*DGJLO+ROW+DQVNL	7KRPDV
7UDYLV	'\WKDP'·DXWUHVV·LQWpUHVVHQWDX[FRQVpTXHQFHVG·XQHYDULDWLRQGHVWDX[
GH GLVSHUVLRQ GDQV OD UpJXODWLRQ GHV SRSXODWLRQV HW OD SHUVLVWDQFH GH OD PpWDSRSXODWLRQ HQ
HQYLURQQHPHQWVWRFKDVWLTXH 0F3HHN	+ROW7UDYLV	'\WKDP7UDYLV HWDO
+HLQR	+DQVNL 'HPDQLqUH JpQpUDOH LO pPHUJH GH FHV WUDYDX[TX·XQH SOXV JUDQGH
YDULDELOLWp GH O·HQYLURQQHPHQW j OD IRLV GDQV OH WHPSV HW GDQV O·HVSDFH VpOHFWLRQQHUDLW
SRXU XQ SOXV JUDQG WDX[ GH GLVSHUVLRQ LQGpSHQGDPPHQW GHV FRQGLWLRQV ORFDOHV





3DUPL OHV PRGqOHV GpYHORSSpV SRXU H[SOLTXHU OHV PpFDQLVPHV GH UpJXODWLRQ GHV
SRSXODWLRQV VWUXFWXUpHV SDU OHV SKpQRPqQHV GH GLVSHUVLRQ OHV V\VWqPHV VRXUFHSXLWV VRQW
FHUWDLQHPHQW FHX[ TXL RQW VXVFLWp OH SOXV JUDQG LQWpUrW HW GH QRPEUHX[ GpEDWV 3XOOLDP
$QGHUVRQ0F3HHN	+ROW+ROW+ROW'LHIIHQGRUIHU/·DSSURFKH
GHFHVPRGqOHVHVWVLPSOHXQHSRSXODWLRQ ORFDOHDSSHOpHSRSXODWLRQVRXUFHSUpVHQWHXQ WDX[
G·DFFURLVVHPHQW SRVLWLI HW GRQF SURGXLW GHV LQGLYLGXV HQ H[FqV WDQGLV TX·XQH DXWUH GLWH
SRSXODWLRQ SXLWV SUpVHQWH XQ ELODQ GpPRJUDSKLTXH GpILFLWDLUH &HV GLIIpUHQFHV ORFDOHV
UHSRVHQWVXUXQHYDULDWLRQVSDWLDOHGHODTXDOLWpGHO·HQYLURQQHPHQW'DQVFHFRQWH[WHOHV\VWqPH
HVW pYROXWLYHPHQW VWDEOH VL OHV SRSXODWLRQV SXLWV UHoRLYHQW GHSXLV OD SRSXODWLRQ VRXUFH XQH
IUDFWLRQ LPSRUWDQWH G·LPPLJUDQWV OHV SUpVHUYDQW DLQVL G·XQH H[WLQFWLRQ ORFDOH /·pPLJUDWLRQ




   ϭϱ
SRXUUDLW VXSSRUWHU O·KDELWDW 3XOOLDP  8Q WHO V\VWqPH Q·HVW FHSHQGDQW SDV UpDOLVWH VL RQ
FRQVLGqUH OD GLVSHUVLRQ FRPPH VWUDWpJLH pYROXWLYHPHQW DGDSWDWLYH 8Q WDX[ G·DFFURLVVHPHQW
SRVLWLI GDQV OD SRSXODWLRQ VRXUFH HVW VDQV GRXWH OH UHIOHW G·XQH ERQQH TXDOLWp G·KDELWDW
FRQWUDLUHPHQWDX[SRSXODWLRQVSXLWV$XWUHPHQWGLWO·DSWLWXGHGHVLQGLYLGXVSKLORSDWULTXHVGDQV
ODSRSXODWLRQVRXUFHHVWSUREDEOHPHQWVXSpULHXUHjO·DSWLWXGHGHVLQGLYLGXVVHGLVSHUVDQWYHUVOHV
SRSXODWLRQV SXLWV 6L OD GLVSHUVLRQ HVW XQH VWUDWpJLH pYROXWLYHPHQW DYDQWDJHXVH QRXV GHYULRQV
QRXVDWWHQGUHjFHTXHOHVLQGLYLGXVVHGLVWULEXHQWGDQVOHVSRSXODWLRQVGHPDQLqUHLGpDOHHWOLEUH
)UHWZHOO	 /XFDV  F
HVWjGLUH GH VRUWH j pJDOLVHU OHV DSWLWXGHV j WUDYHUV OHV KDELWDWV GH
TXDOLWp GLIIpUHQWH 6RXV FHWWH K\SRWKqVH QRXV GHYULRQV GRQF REVHUYHU OH PpFDQLVPH LQYHUVH
F
HVWjGLUH XQ IOX[ G·LQGLYLGX SOXV LPSRUWDQW GHSXLV OHV SRSXODWLRQV SXLWV GHPDXYDLVH TXDOLWp
YHUV ODSRSXODWLRQVRXUFHR ODTXDOLWpGH O·KDELWDWHVWPHLOOHXUH&HSDUDGR[HDDPHQpFHUWDLQV
FKHUFKHXUVjSHQVHUTXHODGLVSHUVLRQQHSRXYDLWrWUHpYROXWLYHPHQWDYDQWDJHXVHHWTX·HOOHVHUDLW






O·pYROXWLRQ G·XQH GLVSHUVLRQ VL FHOOHFL Q·HVW SDV GpSHQGDQWH GHV FRQGLWLRQV ORFDOHV
0F3HHN	+ROW
 6WRFKDVWLFLWp HW FRQGLWLRQGpSHQGDQFH j OD UHVFRXVVH GH
PRGqOHVELHQWURS©FDULFDWXUDX[ª"
/HVSUHPLHUVPRGqOHVGHUpJXODWLRQGHVSRSXODWLRQVGHW\SHVRXUFHSXLWVpWDLHQWHQIDLW







OD TXDOLWpGH O·HQYLURQQHPHQW HW FRQVLGpUDLHQW VRXYHQW OD GLVSHUVLRQ FRPPH LQGpSHQGDQWH
GHVFRQGLWLRQVORFDOHV
/HVG\QDPLTXHVF\FOLTXHVFKH]OHVURQJHXUV0LFURWLQDHRQWLQWULJXpWUqVW{WHWLQWULJXHQW
WRXMRXUV DXWDQW OHV(FRORJLVWHVGHVSRSXODWLRQV %RRQVWUD	.UHEV 6WHQVHWK	/LGLFNHU
E.RUSLPDNL	.UHEV/DPELQHWDO,PVHWDO&HVDQLPDX[VRQWHQHIIHW
FRQQXVSRXUOHXUFDSDFLWpjFRORQLVHUXQPLOLHXUDSLGHPHQWMXVTX·jpSXLVHPHQWGHODUHVVRXUFH
ORFDOH /HXU G\QDPLTXH HVW FDUDFWpULVpH SDU XQ DFFURLVVHPHQW LPSRUWDQW GH OD WDLOOH GH OD
SRSXODWLRQ MXVTX·j OD FDSDFLWp OLPLWH G·DFFXHLO GH O·KDELWDW VXLYL G·XQH GpFURLVVDQFH
GpPRJUDSKLTXH ORFDOH &H SKpQRPqQH HVW UHQIRUFp HW WHQG YHUV OH FUDVK VL OD GLVSHUVLRQ HVW
IUXVWUpH %RRQVWUD	.UHEV DWWpQXp V·LO H[LVWH jSUR[LPLWpGH ODSRSXODWLRQGHVKDELWDWV
OLEUHV DJLVVDQW FRPPH SXLWV %HDFKDP  %HDFKDP  &HV REVHUYDWLRQV DPqQHQW DX[
FRQVWDWV VXLYDQWV  L OD G\QDPLTXH QRWDPPHQW O·DFFURLVVHPHQW GpPRJUDSKLTXH VRQW OLpV j OD
TXDOLWp GH O·KDELWDWPDLV FHWWH TXDOLWpSHXW rWUH HQSDUWLH DOWpUpHSDU ODSRSXODWLRQ O·H[SORLWDQW
HQWUDvQDQW LUUpPpGLDEOHPHQW XQH YDULDWLRQ WHPSRUHOOH GH OD TXDOLWp GH O·KDELWDW HW GHUHFKHI GH
O·DSWLWXGH GHV LQGLYLGXV SKLORSDWULTXHV GDQV FHW KDELWDW  LL XQH HQWUDYH j OD GLVSHUVLRQ HW
O·LVROHPHQW GH OD SRSXODWLRQ DXJPHQWH OH ULVTXH G·H[WLQFWLRQ ORFDOH  LLL XQH KpWpURJpQpLWp
VSDWLDOHGHO·KDELWDWSHXWSHUPHWWUHODUpJXODWLRQGHVHIIHFWLIVGHVSRSXODWLRQVORFDOHV/HSUHPLHU








RLVHDX[ /HV SOXV GpFULWHV HW DUJXPHQWpHV VRQW VDQV GRXWH FHOOHV LPSOLTXDQW GHV WDX[ GH
GLVSHUVLRQSRVLWLYHPHQWOLpVjODGHQVLWpGLVSHUVLRQ3/'3RVLWLYHPHQW/LpHjOD'HQVLWp'DQV
FH FDGUH OD GLVSHUVLRQ HVW SRVLWLYHPHQW OLpH j O·DFFURLVVHPHQW GpPRJUDSKLTXH HW OH V\VWqPH
VRXUFHSXLWV GHYLHQW DORUV pYROXWLYHPHQW FRPSDWLEOH DYHF OD GLVSHUVLRQ /HV FDXVHV LQYRTXpHV
SRXU H[SOLTXHU O·pYROXWLRQ GH OD GLVSHUVLRQ 3/' VRQW DORUV O·DXJPHQWDWLRQ GX QLYHDX GH
FRPSpWLWLRQ LQWUDVSpFLILTXH DYHF OD GHQVLWp HIIHWV GLUHFWV GH OD GHQVLWp  FRPSpWLWLRQV SDU
LQWHUIpUHQFHHWRXHIIHWVGHODGHQVLWpVXUODGLVSRQLELOLWpGHVUHVVRXUFHVSDUWrWHVFRPSpWLWLRQV
   ϭϳ
SDUH[SORLWDWLRQ&HWWH UHODWLRQSHXW rWUHDWWHQGXHFKH] OHVHVSqFHV WHUULWRULDOHVDYHFXQHIRUWH





GHYLHQW QpJDWLYHPHQW GpSHQGDQWH GH OD GHQVLWp GLVSHUVLRQ 1/' 1pJDWLYHPHQW /LpH j OD
'HQVLWp /HV SUHXYHV HPSLULTXHV QH VRQW SDV UDUHV Oj HQFRUH QRWDPPHQW FKH] OHV
PLFURPDPPLIqUHVPDLVOHVFDXVHVLQYRTXpHVSRXUH[SOLTXHUODGLVSHUVLRQGHVLQGLYLGXVjIDLEOH
GHQVLWp VRQW SOXV GLVFXWpHV FDU OH PpFDQLVPH j O·RULJLQH G·XQH DXJPHQWDWLRQ GHV WDX[ GH
GLVSHUVLRQ Q·HVW SDV WRXMRXUV FODLUHPHQW LGHQWLILp /DPELQ HW DO  /HV WDX[ GH GLVSHUVLRQ
SRXUUDLHQW rWUH DORUV QpJDWLYHPHQW UHOLpV j OD FDSDFLWp G·DFFXHLO GH O·KDELWDW © EDODQFHG GLVSHUVDO
K\SRWKHVLVª 'RQFDVWHU HW DO 'LHIIHQGRUIHU  SOXW{W TX·j OD GHQVLWp VHQVX VWULFWR XQH
IDLEOHGHQVLWpVXJJpUDQWSHXWrWUHXQHSHWLWHFDSDFLWpG·DFFXHLOGHO·KDELWDW$XVVLXQFRWpOHYp











YDULDWLRQV VSDWLRWHPSRUHOOHV GH O·HQYLURQQHPHQW &HSHQGDQW OHV UDLVRQV TXL SHXYHQW
H[SOLTXHU O·pYROXWLRQ GH OD GLVSHUVLRQ QH SHXYHQW rWUH UpGXLWHV j OD VLPSOH VWRFKDVWLFLWp
HQYLURQQHPHQWDOH RX GpPRJUDSKLTXH(OOH QH SHXW QRWDPPHQW SDV H[SOLTXHU OHV ELDLV VH[XHOV
V\VWpPDWLTXHVGHVWDX[GHGLVSHUVLRQUHQFRQWUpVFKH]OHVPDPPLIqUHVHWOHVRLVHDX[TXHOOHVTXH
VRLHQW OHVFRQGLWLRQVHQYLURQQHPHQWDOHV*UHHQZRRG-RKQVRQ	*DLQHVRXOHIDLW
TXH OHV PRXYHPHQWV GH GLVSHUVLRQ FRQFHUQHQW SOXV VRXYHQW OHV LQGLYLGXV MXYpQLOHV TXH OHV
DGXOWHV'HPDQLqUHJpQpUDOH O·DSSURFKH©pFRORJLTXHªGH O·pYROXWLRQGH ODGLVSHUVLRQQH WLHQW
SDVFRPSWHGHO·KLVWRLUHGHO·HVSqFHHWGXFRQWH[WHVRFLDOGHO·LQGLYLGX
/·REVHUYDWLRQGHFRYDULDWLRQVHQWUHG·DXWUHVWUDLWVG·KLVWRLUHGHYLHGHO·HVSqFHWHOOHVTXH
SDUDPqWUHV PRUSKRORJLTXHV PDVVH FRUSRUHOOH GLPRUSKLVPH VH[XHO UHSURGXFWLIV kJH GH qUH
UHSURGXFWLRQ QRPEUH GH SRUWpHV SDU VDLVRQ GH UHSURGXFWLRQ RX HQFRUH FRPSRUWHPHQWDX[
VRLQVSDUHQWDX[ V\VWqPHG·DSSDULHPHQW VH[XHO HW OHSDWURQGHGLVSHUVLRQ ELDLV VH[XHO WDX[
GLVWDQFHV kJH j OD GLVSHUVLRQ D WUqV YLWH DWWLUp O·DWWHQWLRQGHV pFRORJLVWHVGX FRPSRUWHPHQW HW
ELRORJLVWHVGHO·pYROXWLRQ*UHHQZRRG'REVRQ*UHHQZRRG	+DUYH\3HUULQ
	0D]DORY3HUULQ	0D]DORY3HUULQ	*RXGHW /·DSSURFKH FRPSDUDWLYH D
SHUPLV GH GpJDJHU FHUWDLQV VFHQDULL SRXYDQW H[SOLTXHU O·pYROXWLRQ GH OD GLVSHUVLRQ j O·pFKHOOH
FRPSRUWHPHQWDOH ,O UHVVRUW GH FHV WUDYDX[ TX·XQ IRUW GHJUp G·DSSDUHQWHPHQW HQWUH
LQGLYLGXV HWRX GH FRPSpWLWLRQV HQWUH LQGLYLGXV SRXU O·DFFqV DX[ UHVVRXUFHV DEULV
UHIXJHVVLWHVGHQRXUULVVDJHHWDX[SDUWHQDLUHVVH[XHOVIDYRULVHUDLWODGLVSHUVLRQ/DPELQ
HWDO








SDUHQWDX[ OH MHXQH SKLORSDWULTXH VHV IUqUHV VHV V±XUV DLQVL TXH VHV SDUHQWV VH YRLHQW GDQV








VD IDPLOOH /·DOWHUQDWLYH j FHWWH FRPSpWLWLRQ HQWUH DSSDUHQWpV HVW GRQF TXH OH MHXQH RX OHV
PHPEUHVGH OD IDPLOOHTXLWWHQW OH OLHXGHQDLVVDQFHYLYHQWHW V·LQVWDOOHQWDLOOHXUV1RWRQV LFL
TXH O·RQSURSRVHYRORQWDLUHPHQW OHVGHX[DOWHUQDWLYHV j FHGLOHPPH VRLW OH MHXQH VHGLVSHUVH













HQWUH LQGLYLGXV DSSDUHQWpV %HQJWVVRQ  3HUULQ 	 0D]DORY  *DQGRQ 	 0LFKDODNLV
 3HUULQ 	 *RXGHW  1RXV QH GpWDLOOHURQV SDV LFL OHV PpFDQLVPHV JpQpWLTXHV
FRQWULEXDQWjODGpSUHVVLRQGHFRQVDQJXLQLWpF
HVWjGLUHODGLPLQXWLRQGHODYDOHXUVpOHFWLYH
G·XQ JpQRW\SH GDQV XQH SRSXODWLRQ VXLWH j GHV UHSURGXFWLRQV FRQVDQJXLQHV WURS IUpTXHQWHV
0DLV GHPDQLqUH JpQpUDOH RQ SHXW GLUH TX·XQH DXJPHQWDWLRQ GH OD IUpTXHQFH G·DSSDULHPHQWV
FRQVDQJXLQV DXUD SRXU FRQVpTXHQFH XQH DXJPHQWDWLRQ GDQV OD GHVFHQGDQFH GH OD IUpTXHQFH
G·LQGLYLGXVSRUWHXUVGHJqQHVKRPR]\JRWHVGpOpWqUHV&HVJqQHVUpFHVVLIVVDQVGRXWHjO·RULJLQH








FHWWH LQWXLWLRQ FHUWDLQV PRGqOHV WKpRULTXHV PRQWUHQW TXH OHV ULVTXHV OLpV j OD GpSUHVVLRQ GH
FRQVDQJXLQLWpSRXUUDLHQWrWUHHQHIIHWSDOOLpVSDUODGLVSHUVLRQG·XQVHXOHWXQLTXHVH[H3HUULQ	
0D]DORY3HUULQ	*RXGHW
7RXWHIRLV PrPH VL O·pYLWHPHQW GH OD FRQVDQJXLQLWp VHPEOH VXIILVDQW SRXU H[SOLTXHU
O·H[LVWHQFH GH ELDLV VH[XHO GDQV OHV WDX[ GH GLVSHUVLRQ LO QH SHUPHW SDV GH SUpGLUH j OXL VHXO
O·LGHQWLWp GX VH[H TXL VH GLVSHUVHUD OH SOXV QL OH IDLW TXH OD GLVSHUVLRQ QH VRLW SDV
V\VWpPDWLTXHPHQWUpVHUYpHjO·XQGHVGHX[VH[HV3HUULQHW*RXGHWPRQWUHQWQRWDPPHQW
TX·HQ WKpRULH VL OD GLVSHUVLRQ UpSRQG DX VHXO pYLWHPHQW GH OD FRQVDQJXLQLWp OHV ELDLV VH[XHOV
GHYUDLHQW rWUH H[WUrPHV OD GLVSHUVLRQ QH FRQFHUQDQW DORUV TXDVL H[FOXVLYHPHQW TX·XQ VHXO GHV




8QH VHQVLELOLWp GLIIpUHQWH GHV GHX[ VH[HV DX[ FRWV OLpV j OD FRQVDQJXLQLWp D DXVVL pWp
SURSRVpH SRXU H[SOLTXHU OHV ELDLV VH[XHOV REVHUYpV GDQV OHV WDX[ GH GLVSHUVLRQ 3DUNHU 
'DQV FH FRQWH[WH OH VH[H GLVSHUVDQW VHUDLW FHOXL SRXU TXL OHV FRWV OLpV DX[ UHSURGXFWLRQV
   Ϯϭ
FRQVDQJXLQHVVHUDLHQW OHVSOXV LPSRUWDQWV&HVFRWVFRQFHUQHUDLHQWHVVHQWLHOOHPHQW OHVH[HTXL
LQYHVWLW OH SOXV GDQV OHV VRLQV SDUHQWDX[ GRQF SULQFLSDOHPHQW OHV IHPHOOHV GDQV XQ V\VWqPH
G·DSSDULHPHQW GH W\SH SRO\J\QH R OH PkOH QH SDUWLFLSH SDV j O·pOHYDJH GHV MHXQHV &HWWH
K\SRWKqVHDFHSHQGDQWELHQSHXGHVXSSRUWHPSLULTXHpWDQWGRQQpODSUpSRQGpUDQFHGHVELDLVGH
GLVSHUVLRQPkOHVREVHUYpVGDQVFHV\VWqPHG·DSSDULHPHQW&HFRQVWDWDPqQH:DVHUHWDOj
SHQVHUTXH O·pYLWHPHQWGH OD FRQVDQJXLQLWpQH MRXHUDLW ILQDOHPHQWTX·XQ U{OHPDUJLQDOGDQV OHV
ELDLVVH[XHOVGHGLVSHUVLRQ7RXWHIRLVXQWUDYDLOWKpRULTXHGH3HUULQHW0D]DORYPRQWUHQW
TX·XQHVHQVLELOLWpSOXV IRUWHGHV IHPHOOHVDX[ UHSURGXFWLRQVFRQVDQJXLQHVSHXW WRXWGH




GHV ELDLV VH[XHOV GH GLVSHUVLRQ *UHHQZRRG  VXJJqUH TXH O·LGHQWLWp GX VH[H GLVSHUVDQW
UpVXOWH VLPSOHPHQW GH O·LQYHVWLVVHPHQW GLIIpUHQWLHO HQWUH OHV VH[HV SRXU O·DFFqV DX[
UHVVRXUFHV QRWDPPHQW OH WHUULWRLUH &HV FRQFOXVLRQV VXLYHQW VHV WUDYDX[ GpFULYDQW OD FR
YDULDWLRQHQWUHOHV\VWqPHG·DSSDULHPHQWHWODGLUHFWLRQGXELDLVGHGLVSHUVLRQ&KH]OHV
RLVHDX[ R OH V\VWqPH G·DSSDULHPHQW HVW OH SOXV VRXYHQW GH W\SH PRQRJDPH OH QLYHDX GH
FRPSpWLWLRQ HQWUHPkOHV SRXU O·DFFqV DX[ UHVVRXUFHV GX WHUULWRLUH HVW LQWHQVH FDU OH FKRL[ GHV
PkOHVSDUOHVIHPHOOHVHVWEDVpVXUOHVUHVVRXUFHVTX·LOVGpIHQGHQW(POHQ	2ULQJ'DQV
FHWWH VLWXDWLRQ OHV PkOHV WLUHUDLHQW EpQpILFH GH O·KpULWDJH HW GH OD IDPLOLDULWp DYHF OH VLWH GH
QDLVVDQFHVXUWRXWVLFHOXLFLHVWGHERQQHTXDOLWp$O·RSSRVpGDQVOHVV\VWqPHVG·DSSDULHPHQWGH
W\SH SRO\J\QH FRPPH UHQFRQWUpV FKH] OHVPDPPLIqUHV HJ FKH] OH FHUI pODSKH&HUYXV HODSKXV
&OXWWRQ%URFN OHPkOHGpIHQGSOXVLHXUVIHPHOOHVPDLV LQYHVWLW WUqVSHXGDQV ODGpIHQVH
GHV UHVVRXUFHV GX WHUULWRLUH FRQWUDLUHPHQW DX[ IHPHOOHV GRQW OH VXFFqV UHSURGXFWHXU HVW SOXV
VXVFHSWLEOHjXQHYDULDWLRQGHOHXUTXDQWLWpHWRXTXDOLWp(QV·DSSX\DQWVXUOHIDLWTXHOHVPkOHV
VRQW JpQpUDOHPHQW OH VH[H SKLORSDWULTXH FKH] OHV RLVHDX[ FRQWUDLUHPHQW DX[ PDPPLIqUHV





$ SDUWLU GH FHV PrPHV REVHUYDWLRQV 0RRUH HW $OL  FRQVLGqUHQW DORUV TXH
O·pYLWHPHQW GH OD FRQVDQJXLQLWp Q·D SHX YRLUH SDV G·LQIOXHQFH VXU OH ELDLV VH[XHO GH
GLVSHUVLRQHW VDGLUHFWLRQSXLVTXH OHV&/7HQWUH VH[HV VXIILVHQWj OHV H[SOLTXHU0RLQV
H[FOXVLI 'REVRQ  SURSRVH TXH OHV SDWURQV GH GLVSHUVLRQ REVHUYpV SXLVVHQW DYRLU GHV
FDXVHVPXOWLSOHVGRQW O·XQHG·HOOHVSUpSRQGpUDQWHUHSRVHUDLWGDQVOHVFRQWUDLQWHVOLpHVj O·DFFqV
DX[SDUWHQDLUHVVH[XHOVVHORQ OHV\VWqPHG·DSSDULHPHQW3RXUpWD\HUVRQDUJXPHQW LO UHPDUTXH
TXHOHVELDLVGHGLVSHUVLRQPkOHVQHVRQWMDPDLVUHQFRQWUpVFKH]OHVHVSqFHVPRQRJDPHVWRXWHQ
VRXOLJQDQWTXHFKH]FHVGHUQLqUHV OHV&/7FRQFHUQHQW OHVGHX[VH[HVHWVRQWDXVVLV\QRQ\PHV
SRXU OHV PkOHV GH FRPSpWLWLRQV ORFDOHV SRXU O·DFFqV DX[ IHPHOOHV &/5 &RPSpWLWLRQ /RFDOH
SRXU OD 5HSURGXFWLRQ WDQGLV TXH FKH] OHV HVSqFHV SRO\J\QHV OD QDWXUH GHV FRPSpWLWLRQV
DIIHFWDQW FKDFXQ GHV GHX[ VH[HV GLIIqUH VHQVLEOHPHQW &/7 SRXU OHV IHPHOOHV &/5 SRXU OHV
PkOHV3DUDLOOHXUVHQSUHQDQWVRLQGHQRWHUTXHO·LQWHQVLWpGHV&/5GHYUDLWrWUHSOXVIRUWHHQWUH
PkOHV TXH QH OH VRQW OHV&/7 HQWUH OHV IHPHOOHV'REVRQ  HQ GpGXLW TXH OHV ELDLV GH
GLVSHUVLRQPkOHREVHUYpVFKH]OHVPDPPLIqUHVVRQWSULQFLSDOHPHQWOLpVDX[&/5HWQRQ
DX[&/7 FRPPH OH ODLVVDLW SHQVHU*UHHQZRRG&HV DUJXPHQWV VRQW FRUURERUpV SOXV WDUG GH
PDQLqUH WKpRULTXH SDU 3HUULQ HW 0D]DORY  TXL PRQWUHQW DXVVL TXH O·pYLWHPHQW GH OD
FRQVDQJXLQLWp VDQVrWUHXQSUpUHTXLV H[FOXVLI DX[ELDLV GHGLVSHUVLRQSRXUUDLW DYRLU XQH IRUWH
LQFLGHQFHVXUO·LQWHQVLWpGXELDLVGHGLVSHUVLRQHQDPSOLILDQWFHGHUQLHU
(YLWHPHQWGH ODFRQVDQJXLQLWp&/5RX&/7DXFXQHGHVGLIIpUHQWHVFDXVHVQHVHPEOH












   Ϯϯ
 'LVSHUVLRQ FRQGLWLRQGpSHQGDQWH SODVWLFLWp HW
SHUVRQQDOLWp
 'HO·pYROXWLIDXSUR[LPDO
7UDLWHU OHV FDXVHV GH OD GLVSHUVLRQ G·XQ SRLQW GH YXH SXUHPHQW pYROXWLI HQ WHUPHVGH
FRWV HW GH EpQpILFHV DGDSWDWLIV UHVWH WUqV WKpRULTXH LUUpDOLVWH HW UpGXFWHXU /·DSSURFKH HVW
LUUpDOLVWHFDUO·DQLPDOQHGLVSRVHFHUWDLQHPHQWSDVGHWRXWO·DUVHQDOGHO·pFRQRPLVWHSRXUpYDOXHU
jWRXWPRPHQWOHVFRWVHWOHVEpQpILFHVGHVHVDFWLRQVSRXUOHVJpQpUDWLRQVIXWXUHV'·DXWUHSDUW
O·DSSURFKH pYROXWLYH HVW UpGXFWULFH GDQV OH VHQV R HOOH QH SHXW H[SOLTXHU OD YDULDELOLWp GHV
FRPSRUWHPHQWV REVHUYpV WRXV OHV LQGLYLGXV QH VH GLVSHUVHQW SDV HW WRXV QH OH IRQW SDV GH
PDQLqUH LGHQWLTXH DXPrPH HQGURLW DXPrPHPRPHQW HW FHPrPH SRXU XQPrPH VH[H /D
UHFKHUFKH GHV IDFWHXUV SUR[LPDX[ F
HVWjGLUH GHV IDFWHXUV LPPpGLDWV j O·RULJLQH GH OD




/·DQLPDO SRVVqGH WRXV OHV RXWLOV QpFHVVDLUHV j OD UpFHSWLRQ GHV VWLPXOL TX·LOV VRLHQW
G·RULJLQH H[WHUQH HW SRUWpV SDU O·HQYLURQQHPHQW FKDQJHPHQW GH OXPLqUH FKDQJHPHQW GH
WHPSpUDWXUH KXPLGLWp DPELDQWH RGHXUV SKpURPRQHV VpFUpWpHV SDU OHV FRQJpQqUHV HWF RX
LQWHUQH WDX[ G·KRUPRQHV FKDUJH SDUDVLWDLUH HWF /·LQWpJUDWLRQ FRPELQpH GH FHV IDFWHXUV
LQWHUQHVHWH[WHUQHVGRLWSHUPHWWUHjO·DQLPDOG·DJLUGHODIDoRQODSOXVMXVWHVHORQOHVFRQGLWLRQV
GXPRPHQW F
HVWjGLUH GH VH FRPSRUWHU GHPDQLqUH j QH SDV UpGXLUH VD VXUYLH RX GH QH SDV












+ROHNDPS0DOJUp FHV pYLGHQFHV HPSLULTXHV OHVPpFDQLVPHV LPPpGLDWV GpFOHQFKDQW OH
FRPSRUWHPHQW GH GLVSHUVLRQ UHVWHQW IRUWHPHQW GpEDWWXV 'DQV OHV VLWXDWLRQV SUpFpGHQWHV RQ
SHXW OpJLWLPHPHQW VH GHPDQGHU VL OD VLPSOH DFTXLVLWLRQ G·XQH FHUWDLQH TXDQWLWp GH UpVHUYHV
pQHUJpWLTXHV HVW OH GpFOHQFKHXU GX FRPSRUWHPHQW GH GLVSHUVLRQRX V·LO H[LVWH HQ DPRQW XQ
PpFDQLVPHKRUPRQDOjO·RULJLQHGXVWRFNDJHGHVUpVHUYHVFRUSRUHOOHV1XQHVHWDO1XQHV
HWDO/HVSUHXYHVpWD\DQWO·K\SRWKqVHKRUPRQDOHGXGpFOHQFKHPHQWGXFRPSRUWHPHQWQH
VRQW HQ HIIHWSDV UDUHV HJ FKH] OH Op]DUGYLYLSDUH ODFHUWD YLYLSDUD 0H\ODQ HW DO PDLV OD
GLVWLQFWLRQGHODFDXVHHWGHO·HIIHWUHVWHFHSHQGDQWWRXMRXUVGLIILFLOHFRPSWHWHQXGHVQRPEUHX[
PpFDQLVPHVGHUpWURDFWLRQHQGRFULQLHQV
/·pWXGH GH FHV PpFDQLVPHV VH FRPSOH[LILH G·DXWDQW SOXV TXH OHV HIIHWV GHV IDFWHXUV
H[WHUQHV HW LQWHUQHV LPSOLTXpV GDQV O·pPHUJHQFH GX FRPSRUWHPHQW GH GLVSHUVLRQ QH VRQW SDV
PXWXHOOHPHQW H[FOXVLIV ,PV 	 +MHUPDQQ  /·HQYLURQQHPHQW GLUHFW GH O·LQGLYLGX VRFLDO
HWRXpFRORJLTXH H[HUFHVXU FHOXLFLGHVPRGLILFDWLRQVGH O·pWDW LQWHUQHTXLHQ UHWRXUSHXYHQW
GpFOHQFKHUOHFRPSRUWHPHQWGHGLVSHUVLRQ$WLWUHG·H[HPSOHXQHSpQXULHORFDOHGHODUHVVRXUFH
DOLPHQWDLUH SHXW HQWUDvQHU XQH pOpYDWLRQ GX WDX[ G·KRUPRQHV K\SRWKDODPRK\SRSK\VDLUHV
UHVSRQVDEOHVGHODVHQVDWLRQGHIDLP(QPrPHWHPSVO·DXJPHQWDWLRQGXQLYHDXGHFRPSpWLWLRQ
LQWUDVSpFLILTXH GXH j OD IDLEOH GLVSRQLELOLWp GHV UHVVRXUFHV SRXYDQW VH WUDGXLUH SDU GHV





HQWUH OHV IDFWHXUV LQWHUQHV HW H[WHUQHV GDQV OH GpFOHQFKHPHQW GX FRPSRUWHPHQW GH GLVSHUVLRQ
   Ϯϱ
DSSRUWH GH QRXYHOOHV SUHXYHV GH PpFDQLVPHV FRQGLWLRQGpSHQGDQWV j OD EDVH GX
GpFOHQFKHPHQWGHGLVSHUVLRQ




TXH O·DSSURFKH GLFKRWRPLTXH VRLW ELHQ WURS UpGXFWULFH 8QH GLVSHUVLRQ GpWHUPLQpH
JpQpWLTXHPHQW D pWp PLVH HQ pYLGHQFH FKH] OHV LQVHFWHV R OHV GLVSHUVDQWV SHXYHQW rWUH GHV
PRUSKRW\SHVDLOpVVRXVFRQWU{OHJpQpWLTXHVWULFWH5RII	)DLUEDLQ/HVEDVHVJpQpWLTXHV
GX FRPSRUWHPHQW GH GLVSHUVLRQ VRQW SOXV UDUHPHQW GpFULWHV FKH] OHV YHUWpEUpV VXSpULHXUV
QRWRQV QpDQPRLQV FKH] OH PDFDTXH UKHVXV 5KHVXV VS TXH OH FRPSRUWHPHQW GH GLVSHUVLRQ
SRXUUDLW rWUH OLp jXQJrQHFRGDQWSRXUXQHKRUPRQH UpJXODQW O·KRUORJH LQWHUQH 7UHILORY HW DO
 'H IDoRQ JpQpUDOH OD YDULDELOLWp LQWUDVSpFLILTXH GHV VWUDWpJLHV GH GLVSHUVLRQ REVHUYpH








	6PLWK3XLVTXH OHV WUDLWV LQGLYLGXHOVVRQWGHVH[SUHVVLRQVSDUWLHOOHVGXJpQRPHRQQH
SHXW GRQF UpIXWHU WRWDOHPHQW XQ GpWHUPLQLVPH JpQpWLTXH VWULFW GDQV OD GLVSHUVLRQ /D UHODWLRQ
pWURLWH HQWUH GLVSHUVLRQ SKpQRW\SHGpSHQGDQWH GRQF SDUWLHOOHPHQW ©JpQpWLTXH
GpSHQGDQWHª HW FRQGLWLRQGpSHQGDQWH D pWp UHODWLYHPHQW ELHQ GpFULWH FKH] OHV Op]DUGV j
IODQFV PDFXOpV 8WD VWDQVEXULDQD HW OH Op]DUG YLYLSDUH &KH] FHV HVSqFHV SRO\PRUSKLVPH GH
FRXOHXUPDVVH DJUHVVLYLWp HW FRPSRUWHPHQW GH GLVSHUVLRQ VRQW OLpV 6LQHUYR	&OREHUW 
6LQHUYRHWDO9HUFNHQ	&OREHUW/·REVHUYDWLRQGHFHVFRYDULDWLRQVHQWUHOHVWUDLWV
G·KLVWRLUH GH YLH GH O·LQGLYLGX D IDLW QDvWUH OHV LGpHV SOXV JpQpUDOHV TXH OD GLVSHUVLRQ VHUDLW
SHUVRQQDOLWpGpSHQGDQWH&RWHHWDOHWTXHV·LOH[LVWDLWXQHFRPSRVDQWHJpQpWLTXHGDQV
  Ϯϲ




   Ϯϳ
 (FRQRPLH GX FRPSRUWHPHQW GH GLVSHUVLRQ OH
MHXGHODVWUDWpJLH
 5HVWHUSKLORSDWULTXHXQPRLQGUHPDO"
'HSXLV OH GpEXW GH FHWWH WKqVH QRXV WUDLWRQV OD GLVSHUVLRQ FRPPH XQH VWUDWpJLH GH
©IXLWHª IDFH DX[ FRQGLWLRQV DSSDUHPPHQW GpIDYRUDEOHV GX VLWH GH QDLVVDQFH HW QRXV DYRQV
GUHVVpXQHOLVWHQRQH[KDXVWLYHGHVIDFWHXUVXOWLPHVHWSUR[LPDX[jODIDYHXUGHFHWWHK\SRWKqVH
(VWFH TXH FHOD VLJQLILH SRXU DXWDQW TXH OD VWUDWpJLH SKLORSDWULTXH VHUDLW SOXV FRWHXVH TXH OD
GLVSHUVLRQGDQVFHVFRQGLWLRQV"3DVQpFHVVDLUHPHQW&RPPHQRXVO·DYRQVGpFULWDXSDUDYDQWOHV
FDXVHV XOWLPHV HW SUR[LPDOHV TXL IDYRULVHQW OH GpSDUW GH O·LQGLYLGX VRQW VDQV GRXWH OHV FRWV
TX·pSURXYH O·LQGLYLGX SKLORSDWULTXH DX FRXUV GH VD YLH &HSHQGDQW WRXV OHV LQGLYLGXV QH VH
GLVSHUVHQWSDVHWGDQVFHWWHVLWXDWLRQLOHVWLPSRUWDQWGHFRPSUHQGUHODVWUDWpJLHPLVHHQ±XYUH
SDU O·LQGLYLGX SKLORSDWULTXH SRXU QH SDV GLPLQXHU VRQ DSWLWXGH SDU UDSSRUW j O·LQGLYLGX VH
GLVSHUVDQW
1RXV DYRQV FLWp OHV UHSURGXFWLRQV FRQVDQJXLQHV HW OHV FRPSpWLWLRQV HQWUH DSSDUHQWpV
FRPPH FRWHXVHV HQ WHUPHV G·DSWLWXGH SRXU O·LQGLYLGX TXL UHVWHUDLW SKLORSDWULTXH %HQJWVVRQ
:DVHU HW DO  3XVH\ 	:ROI  *DQGRQ  /D SKLORSDWULH RX OD SUR[LPLWp
G·DSSDUHQWpVGDQVO·HQWRXUDJHGHO·LQGLYLGXQ·HQWUDvQHQWFHSHQGDQWSDVTXHGHVFRWVHWO·LQGLYLGX
SHXWGDQVFHUWDLQHVFRQGLWLRQV WLUHUSDUWLHGHFHWWHVLWXDWLRQ/HVSDUHQWVGX MHXQHQH VRQWSDV
pWHUQHOVHWGDQVFHFRQWH[WHOHMHXQHSHXWKpULWHUGXWHUULWRLUHGHVSDUHQWVVXUWRXWVLFHVGHUQLHUV
VRQWkJpV/·KpULWDJHHVWXQEpQpILFH©JUDWXLWªSRXUOHMHXQHFDUG·XQHSDUWLOWLUHUDDYDQWDJHGH
OD FRQQDLVVDQFH GX PLOLHX HW GH OD SUpVHQFH GH SDUWHQDLUHV HW G·DXWUH SDUW Q·DXUD EHVRLQ
DXFXQHPHQW GH VH ODQFHU GDQV XQH FRQTXrWH FRWHXVH j OD UHFKHUFKH GH QRXYHDX[ SDUWHQDLUHV





SDV H[FOXVLYHPHQW OHV MHXQHV HW TX·HOOH VHUDLW VDQVGRXWHPLVH HQ±XYUH FKH] GHV HVSqFHV WUqV
  Ϯϴ
WHUULWRULDOHV R OD SHUWH GX WHUULWRLUH VHUDLW DORUV KDXWHPHQW FRWHXVH'DQV FH FRQWH[WH GHX[




QRXYHDXQpV HWRX OD GpIHQVH GX WHUULWRLUH (Q HIIHW GDQV FHWWH VLWXDWLRQ OH MHXQH SRXUUDLW
©UpFXSpUHUª OHV SHUWHV G·DSWLWXGH GLUHFWH OLpHV DX[ FRPSpWLWLRQV HQWUH DSSDUHQWpV RX
UHSURGXFWLRQV FRQVDQJXLQHV HQ DXJPHQWDQW VRQ DSWLWXGH LQGLUHFWH SRUWpH SDU VHV IUqUHV VHV
V±XUVHWVHVSDUHQWVHJFKH]ODPDUPRWWH0DUPRWDPRQD[$OODLQH
7RXV FHV PpFDQLVPHV YLVDQW j UpGXLUH OHV FRWV DVVRFLpV j OD SKLORSDWULH LPSOLTXHQW
FHSHQGDQW QpFHVVDLUHPHQW GHV PpFDQLVPHV GH UHFRQQDLVVDQFH GHV LQGLYLGXV DSSDUHQWpV ©NLQ








FRW pWDLW OLp j VD FRQGLWLRQ G·RULJLQH TXL DSSDUHPPHQW OH SRXVVDLW j SDUWLU VXERUGLQDWLRQ
VRFLDOH IDLEOH SRWHQWLHO FRPSpWLWHXU  VRQ SURSUHPRXYHPHQW O·H[SRVDLW HQVXLWH j XQ VHFRQG
FRW FHOXL G·LQYHVWLU SOXV GDQV OH GpSODFHPHQW TXH GDQV VD SURSUH VXUYLH HW UHSURGXFWLRQ
GpSHQVHV pQHUJpWLTXHV  OH WURLVLqPH pWDLW OH ULVTXH TX·LO HQFRXUDLW GH VH PRXYRLU GDQV XQ
HQYLURQQHPHQW QRQ IDPLOLHU MDORQQp GH SUpGDWHXUV HW GDQV OHTXHO OHV UHIXJHV HW OHV SRLQWV
G·DOLPHQWDWLRQ VRQW LQFRQQXV HQILQ OH GHUQLHU pWDLW TX·LO Q·DYDLW SDV O·DVVXUDQFHGH WURXYHU DX
PRLQV DXVVL ELHQ TXH FH TX·LO DYDLW ODLVVp'H IDLW j O·pFKHOOH GH O·LQGLYLGX WUqV SHX G·DXWHXUV
HQYLVDJHDLHQW OD GLVSHUVLRQ SOXV DYDQWDJHXVH TXH OD SKLORSDWULH *DLQHV	0F&OHQDJKDQ 
SRXU XQH UHYXH SDU FRQWUH QRPEUHX[ pWDLHQW FHX[ TXL SHQVDLHQW TXH OHV DYDQWDJHV GH OD
GLVSHUVLRQ V·H[SULPDLHQW j O·pFKHOOH GH O·HVSqFH RX GH OD SRSXODWLRQ YLD OD SURPRWLRQ GHV
   Ϯϵ
UHSURGXFWLRQV HQWUH QRQDSSDUHQWpV OD UHFRORQLVDWLRQ GH SRSXODWLRQV HQ YRLH G·H[WLQFWLRQ RX
VRQLPSOLFDWLRQGDQVODUpJXODWLRQJOREDOHGXV\VWqPHPpWDSRSXODWLRQQHOSRXUSOXVG·DUJXPHQWV
FIVHFWLRQ
'H IDoRQ JpQpUDOH XQH GLIIpUHQFH GH TXDOLWp HQWUH OHV VLWHV G·LQVWDOODWLRQ HW
G·DUULYpH*DGJLODLQVLTXHOHVULVTXHVHW OHVGpSHQVHVpQHUJpWLTXHVDVVRFLpHVj OD
SKDVHGH WUDQVLW +DPLOWRQ	0D\  VRQW FRXUDPPHQW DYDQFpVSRXU H[SOLTXHUGH
SRVVLEOHV pFDUWV HQWUH OHV FRPSRVDQWHV G·DSWLWXGH VXUYLHIpFRQGLWp GHV LQGLYLGXV
SKLORSDWULTXHV HW GLVSHUVDQWV &HSHQGDQW FHV GLIIpUHQFHV QH WRXUQHQW SDV
V\VWpPDWLTXHPHQWHQIDYHXUGHVLQGLYLGXVSKLORSDWULTXHV'HVTXHOTXHVWUDYDX[FRPSDUDQW
OHV SDUDPqWUHV GH VXUYLH HWRX GH UHSURGXFWLRQ HQWUH OHV GHX[ W\SHV GH FRPSRUWHPHQW QH VH
GpJDJHDXFXQHWHQGDQFHJpQpUDOHFRQFHUQDQWODGLUHFWLRQGHVUDSSRUWVFRWVEpQpILFHVGHVGHX[
VWUDWpJLHVHJ%pOLFKRQHWDOSRXUXQHUHYXHFKH]OHVPDPPLIqUHVHWOHVRLVHDX[FHOOHFL
SHXW rWUHQXOOH WDQW{WHQIDYHXUGHV LQGLYLGXVSKLORSDWULTXHV WDQW{WHQIDYHXUGHVGLVSHUVDQWV
&HVpWXGHVVRXIIUHQW FHSHQGDQWGHQRPEUHX[ELDLVPpWKRGRORJLTXHV UHQGDQWGqV ORUVGLIILFLOH
O·LQWHUSUpWDWLRQ HW O·H[WUDSRODWLRQ GHV UpVXOWDWV %pOLFKRQ HW DO  &HUWDLQHV G·HQWUH HOOHV
FRPSDUHQW OHVSDUDPqWUHVGHVXUYLHIpFRQGLWpGHVUpVLGHQWVG·XQVLWHDX[ LQGLYLGXV LPPLJUDQWV
LQVWDOOpV VXU FH PrPH VLWH QpJOLJHDQW DLQVL O·HQVHPEOH GHV FRWV SRWHQWLHOV HQFRXUXV SDU OHV
GLVSHUVDQWVGXUDQWOHVSKDVHVGHWUDQVLWHWG·LQVWDOODWLRQ'·DXWUHVFRPSDUHQWGDQVXQPrPHVLWH









j FHOOH GHV LQGLYLGXV SKLORSDWULTXHV /DUVHQ 	 %RXWLQ  6L OD GLVSHUVLRQ SUpVHQWH j
O·pFKHOOH GH O·LQGLYLGX XQ WHO FRW HQ WHUPHV GH VXUYLH LO HVW QpFHVVDLUH DORUV GH FRPSUHQGUH
FRPPHQWOHVSURFHVVXVGHVpOHFWLRQRSqUHQWHWPDLQWLHQQHQWODFRKDELWDWLRQGHVGHX[VWUDWpJLHV





SKLORSDWULTXHV $XVVL G·DXWUHV SKpQRPqQHV GH FRPSHQVDWLRQ SRXUUDLHQW V·H[SULPHU j GHV
pFKHOOHV GH WHPSV SOXV ORQJXHV TXH FHOOHV GH OD YLH GH O·LQGLYLGX GLVSHUVDQW /HV FRWV G·XQH






 'LVSHUVDQW j O·HQWUDvQHPHQW3KLORSDWULTXH DX UDWWUDSDJH
ORUVTXHODGpFLVLRQGHYLHQWSODVWLTXH
/D GLVSHUVLRQ HVW XQ SURFHVVXV FRPSRUWHPHQWDO VH GpURXODQW HQ WURLV SKDVHV  OD
SKDVHGHGpSDUWRO·DQLPDOSUHQGOD©GpFLVLRQªGHTXLWWHUVRQHQYLURQQHPHQWG·RULJLQHOD
SKDVH G·H[SORUDWLRQ RX WUDQVLW F
HVWjGLUH OH PRXYHPHQW j SURSUHPHQW GLW HW OD SKDVH
G·LQVWDOODWLRQ R O·DQLPDO ©GpFLGHª GH V·LQVWDOOHU GH PDQLqUH SHUPDQHQWH GDQV XQ QRXYHO
HQYLURQQHPHQW 6WHQVHWK	/LGLFNHUD ,PV	+MHUPDQQ$FKDFXQHGHFHVSKDVHV
O·DQLPDO HVW FRQIURQWp j GHV YDULDWLRQV GH VRQ HQYLURQQHPHQW TXL SRXUURQWPRGLILHU VRQ pWDW
LQWHUQH HW VWLPXOHU RX DX FRQWUDLUH LQKLEHU VRQ FRPSRUWHPHQW 1RXV DYRQV YX TX·XQH
GLPLQXWLRQ GH OD TXDOLWp GH O·KDELWDW VH WUDGXLVDQW SDU XQH SpQXULH ORFDOH GH OD UHVVRXUFH XQH









   ϯϭ
Q·RXEOLRQVSDVTXH V·LO VHGLVSHUVH F·HVW SUREDEOHPHQWTX·LO pWDLW GpMjSHUGDQW1·RXEOLRQVSDV
QRQSOXVTXHODSUREDELOLWpGHWURXYHUDXPRLQVDXVVLELHQTXHFHTX·LODODLVVpHVWpWURLWHPHQWOLp
j O·KpWpURJpQpLWp VSDWLDOH HW WHPSRUHOOH GH O·HQYLURQQHPHQW$MRXWRQV j FHWWH KpWpURJpQpLWp XQ
EULQGHVWRFKDVWLFLWpHWODVWUDWpJLHGXGLVSHUVDQWULVTXHG·rWUHSpULOOHXVH
8QHPDQLqUHFODVVLTXHGHPD[LPLVHUVHVFKDQFHVGHUpXVVLWHHVWGHV·HQWUDvQHU/·DQLPDO
SHXW HQ HIIHW DYRLU OD SRVVLELOLWp ELHQ DYDQW GH VH GLVSHUVHU GpILQLWLYHPHQW GH ©VRQGHUª
O·HQYLURQQHPHQWTXLO·HQWRXUHHQH[SORUDQWOHVSDUFHOOHVHWHQVHUHQVHLJQDQWVXUOHXUTXDOLWp&H
FRPSRUWHPHQWG·H[SORUDWLRQ©SUpGLVSHUVLRQªDpWpUHPDUTXpFKH]SOXVLHXUVPDPPLIqUHVFKH]
OH FKHYUHXLO&DSUHROXV FDSUHROXV 9DQ0RRUWHU HW DO  FKH] O·pFXUHXLO URXJH +DXJKODQG 	
/DUVHQRXHQFRUHFKH]OHEODLUHDX0HOHVPHOHV5RSHUHWDO&HVH[SORUDWLRQVSHXYHQW
SHUPHWWUH GDQV XQH FHUWDLQH PHVXUH j O·DQLPDO ©G·pYDOXHU OH UDSSRUW FRWEpQpILFHª GH OD
GLVSHUVLRQHWG·HQYLVDJHUSHXWrWUHG·DYRUWHUVDWHQWDWLYHGHGLVSHUVLRQ/DSRVVLELOLWpTXHO·DQLPDO
SXLVVH H[SORUHU O·HQYLURQQHPHQW HVW FHSHQGDQW pWURLWHPHQW OLpH DX FDUDFWqUH ©IRUFpª RX
©YRORQWDLUHª GH OD FRQGLWLRQ TXL O·D IDLW SDUWLU +HXUHXVHPHQW SRXU OXL LO OXL UHVWH HQFRUH OD
SRVVLELOLWp GH FKRLVLU OH QRXYHO KDELWDW GH UpVLGHQFH 1RXV UHMRLJQRQV LFL OHV WKpRULHV VRXV
MDFHQWHVDX[PpFDQLVPHVGHVpOHFWLRQGHO·KDELWDW
4XL GLW ©VRQGDJHª GH O·HQYLURQQHPHQW RX ELHQ ©FKRL[ª GX VLWH G·LQVWDOODWLRQ
LPSOLTXHQW ELHQ pYLGHPPHQW TXH O·DQLPDO GLVSRVH GHV RXWLOV QpFHVVDLUHV j O·H[WUDFWLRQ GH
O·LQIRUPDWLRQSUpVHQWHGDQVO·HQYLURQQHPHQW6WDPSV'HPDQLqUHJpQpUDOHGHX[JUDQGHV
VRXUFHV G·LQIRUPDWLRQ SRXUURQW rWUH XWLOLVpHV SDU O·DQLPDO OHV VRXUFHV GLUHFWHV SUpVHQFH GH
QRXUULWXUHSUpVHQFHGHSUpGDWHXUVHWGHVVRXUFHVLQGLUHFWHVLHGHVLQGLFHVUHODWDQWOHVHIIHWVGH
OD TXDOLWp GHV VLWHV GHQVLWp GH FRQJpQqUHV RGHXUV GH SUpGDWHXU« 3DUPL OHV VRXUFHV
G·LQIRUPDWLRQ LQGLUHFWH O·DQLPDOSRXUUDEpQpILFLHUGHVRQH[SpULHQFHSHUVRQQHOOHHWXWLOLVHUGHV
LQGLFHV TX·LO VDLW UHFRQQDvWUH HW UHWUDQVFULUH /·XWLOLVDWLRQ GH FH W\SH G·LQIRUPDWLRQ G·RULJLQH
©SHUVRQQHOOHª SRXUUD O·DPHQHU j FKRLVLU GHV KDELWDWV UHODWLYHPHQW FRPSDUDEOHV j FHOXL TX·LO D
TXLWWp K\SRWKqVH GH O·LPSUpJQDWLRQ GH O·KDELWDW ©KDELWDW LPSULQWLQJª 0RUWRQ HW DO  /D
SUpVHQFH GH FRQJpQqUHV OHXU FRPSRUWHPHQW VHURQW DXVVL GHV VRXUFHV G·LQIRUPDWLRQ LQGLUHFWH
UHQVHLJQDQW VXU OH GHJUp GH FRPSpWLWLRQ RX VXU OH VXFFqV UHSURGXFWHXU ORFDO K\SRWKqVH GH
O·LQIRUPDWLRQSXEOLTXH9DORQH	7HPSOHWRQ'DQFKLQ HWDO%LHQHQWHQGX WRXWHV




GpFLGHUGH V·LQVWDOOHUGDQVXQQRXYHOHQYLURQQHPHQW UHQIRUFHHQFRUHXQSHXSOXV O·LGpHG·XQH
GLVSHUVLRQSOXW{WSODVWLTXHHWpWURLWHPHQWGpSHQGDQWHGHVFRQGLWLRQVUHQFRQWUpHV





HIIHW FH JDLQQHSRXUUD rWUH FRQQXSXLVTXHQRXVQ·DXURQVSDUGpILQLWLRQ MDPDLV DFFqV DX JDLQ




1RWRQVFHSHQGDQWELHQTX·LFL ODPHVXUHGX UDSSRUW FRWEpQpILFHGH ODGLVSHUVLRQHVW
GRQQpHSDUXQHPHVXUHG·DSWLWXGHEDVpHVXUODVXUYLHHWGHODUHSURGXFWLRQGHVLQGLYLGXV0rPH




GHV FRWV HQ WHUPH GH VXUYLH HW GRQF LSVR IDFWRPRLQV G·LQGLYLGXV GLVSHUVDQWV VH UHSURGXLVDQW
&·HVWG·DXWDQWSOXVYUDLGDQVOHFDVGHODGLVSHUVLRQROHPRXYHPHQWSUpFpGDQWODUHSURGXFWLRQ
GHVLQGLYLGXVHVWDWWHQGXFRPPHFRWHX[HQWHUPHGHVXUYLH%pOLFKRQHWDO3DUDLOOHXUV
OHV FRWV HW EpQpILFHV GHV GHX[ VWUDWpJLHV QH VRQW SUREDEOHPHQW SDV LQVWDQWDQpV LOV SHXYHQW
V·pWDOHUWRXWDXORQJGHO·KLVWRLUHGHYLHGHO·LQGLYLGXPDLVDXVVLGDQVOHVJpQpUDWLRQVVXFFHVVLYHV
YLDXQHYDULDWLRQGH O·DSWLWXGH LQGLUHFWH8QSURWRFROH©TXDVLª LGpDOVL O·RQYRXODLWDSSUpKHQGHU
OHV FRWV HW EpQpILFHV GHV GHX[ VWUDWpJLHV VHUDLW GH VXLYUH GHV LQGLYLGXV SKLORSDWULTXHV HW





RX HQWUH OHV SRSXODWLRQV GHV LQGLYLGXV SDU XQ IOX[ GH JqQHV HQWUH JURXSHV VRFLDX[ RX HQWUH
SRSXODWLRQVORFDOHV/DPHVXUHGHODGLVSHUVLRQYDGRQFSRXYRLUrWUHDSSUpKHQGpHGHGLIIpUHQWHV
PDQLqUHVjGLIIpUHQWHVpFKHOOHVHWDYHFGLIIpUHQWVRXWLOV'HPDQLqUHJpQpUDOHWURLVJUDQGVW\SHV
G·DSSURFKH VRQW HQYLVDJHDEOHV GDQV O·pWXGH GH OD GLVSHUVLRQ OHV PpWKRGHV LQGLUHFWHV OHV
PpWKRGHV GLUHFWHV HW OHV PpWKRGHV GH VXLYL SDU UDGLRSLVWDJH 0F6KHD 	 0DGLVRQ 
%HQQHWWVHWDO5RXVVHW
/HV PpWKRGHV LQGLUHFWHV RQW WUDLW j OD JpQpWLTXH GHV SRSXODWLRQV HW VH EDVHQW
HVVHQWLHOOHPHQW VXU OD VWUXFWXUDWLRQ VSDWLDOH GH OD YDULDELOLWp JpQpWLTXH 5RXVVHW  /D
VWUXFWXUDWLRQ JpQpWLTXH VSDWLDOH REVHUYpH GDQV XQH SRSXODWLRQ HWRX HQWUH OHV SRSXODWLRQV HVW
LQIOXHQFpHSDU OH IOX[ JpQpWLTXHHQWUH OHV HQWLWpV HW GRQFHQSDUWLHSDU OHSDWURQGHGLVSHUVLRQ
WDX[ HW GLVWDQFHV TXL OXL HVW DVVRFLp 8QH IRUWH VWUXFWXUDWLRQ VSDWLDOH VHUD V\QRQ\PH GH SHX
G·pFKDQJHV HQWUH SRSXODWLRQV ORFDOHV 3OXVLHXUV PRGqOHV GH GLIIpUHQFLDWLRQ JpQpWLTXH SHXYHQW
rWUHHQYLVDJpVOHVPRGqOHVHQvOH:ULJKWOHVPRGqOHVGHW\SH©VWHSSLQJ²VWRQHª*DQGRQ
	5RXVVHWRXHQFRUHOHVPRGqOHVG·LVROHPHQWSDUODGLVWDQFH,%':ULJKW5RXVVHW
'DQV OHVPRGqOHVHQ vOHV OHV LQGLYLGXV VH UHSDUWLVVHQW HQ vORWVGHSRSXODWLRQV ORFDOHVGH
PDQLqUHKRPRJqQHGDQVO·HVSDFHTXHOTXHVRLWODGLVWDQFHHQWUHOHVLORWV/HVPRGqOHV©VWHSSLQJ
VWRQHª FRUUHVSRQGHQW DX[ PRGqOHV HQ vOHV DYHF GLIIpUHQFLDWLRQ GH SURFKH HQ SURFKH GH OD
VWUXFWXUH JpQpWLTXH /HV PRGqOHV G·,%' TXDQW j HX[ IRQW O·K\SRWKqVH G·XQH GLIIpUHQFLDWLRQ
JpQpWLTXH FRQWLQXH GHV LQGLYLGXV GDQV O·HVSDFH &RPELQpV DX[ UpFHQWV GpYHORSSHPHQWV GHV
PpWKRGHV LQWpJUDQW OD QDWXUH GX SD\VDJH 0DQHO HW DO  FHV WURLV JUDQGV W\SHV GH
GLIIpUHQFLDWLRQGRLYHQWSHUPHWWUHG·LQIpUHUVXUO·pFKHOOHVSDWLDOHOHW\SHGHIRQFWLRQQHPHQWGHOD








   ϯϱ
G·XQHIUDFWLRQGHODSRSXODWLRQEDJXHVFROOLHUVHWGHVHVVLRQVGHUHFDSWXUHUpDOLVpHVjLQWHUYDOOH
GH WHPSV UpJXOLHUV RX QRQ GXUDQW OHVTXHOOHV RQ QRWH OD SUpVHQFH R O·DEVHQFH GH O·LQGLYLGX
/·DEVHQFHG·XQ LQGLYLGX jXQHRFFDVLRQGH FDSWXUHSRXUUD rWUH LQWHUSUpWpH HQ WHUPHGH VXUYLH
O·LQGLYLGXHVWPRUWjFHWWHRFFDVLRQHQWHUPHG·KpWpURJpQpLWpGHFDSWXUHELHQTXHSUpVHQWWRXW
LQGLYLGXDXQHSUREDELOLWpGHQHSDVrWUHFDSWXUpRXHQWHUPHGHPLJUDWLRQO·LQGLYLGXDTXLWWpOH
VLWH G·pWXGH /HV PRGqOHV GH &05 PXOWLpWDWV RX PXOWLVLWH 06&5 ©0XOWL6WDWH &DSWXUH
5HFDSWXUH /HEUHWRQ	3UDGHO  SHUPHWWHQW GH GLVVRFLHU OHV SKpQRPqQHV GH GLVSDULWLRQV
G·LQGLYLGXGXVjODPRUWGHO·LQGLYLGXRXGHVRQpPLJUDWLRQJUkFHDXVXLYLVLPXOWDQpGHSOXVLHXUV
VLWHVFRQQHFWpVSDUOHVPRXYHPHQWVG·LQGLYLGX





G·KDELWDWV FRUULGRUV RX HQFRUH G·DERUGHU OHV TXHVWLRQV UHODWLYHV j O·LQVWDOODWLRQ GHV LQGLYLGXV
GLVSHUVDQWVVpOHFWLRQGHO·KDELWDW
 $SSRUW GHV PRGqOHV PXOWLpWDWV GDQV OHV pWXGHV VXU OD
GLVSHUVLRQ
/HVGpYHORSSHPHQWVUpFHQWVG·DQDO\VHGHGRQQpHVGHFDSWXUHUHFDSWXUHPXOWLpWDWV06
&5 SHUPHWWHQW GHPRGpOLVHU OHV WUDQVLWLRQV GHV LQGLYLGXV HQWUH VLWHV SRSXODWLRQV LVROpHV RX
HQWUH pWDWV GLVSHUVDQWV SKLORSDWULTXHV FRQGLWLRQQHOOHPHQW j OHXU VXUYLH HW GH UHOLHU FHV
SDUDPqWUHV GH WUDQVLWLRQVXUYLH j GHV YDULDEOHV ELRORJLTXHV LQGLYLGXHOOHV VH[H kJH« RX
HQYLURQQHPHQWDOH SRSXODWLRQ GHQVLWp« G·LQWpUrW /HEUHWRQ	 3UDGHO   /HEUHWRQ HW DO

/HVPRGqOHV06&5 V·DSSOLTXHQW DX[ GRQQpHV GH FDSWXUHPDUTXDJHUHFDSWXUH &05
RXWpOpPpWULTXHVHWGpULYHQWGHVPRGqOHVSOXVJpQpUDX[GpYHORSSpVDQWpULHXUHPHQWSDU&RUPDFN
-ROO\HW6HEHU&RUPDFN-ROO\6HEHUSRXUO·DQDO\VHGHVXUYLHPRGqOH&-6/HV
GRQQpHV UpFROWpHV SDU &05 VRQW GHV KLVWRLUHV GH FDSWXUH LQGLYLGXHOOHV R SRXU FKDFXQH GHV
RFFDVLRQVGHFDSWXUHHVWPHQWLRQQpHSDU©ªO·pYpQHPHQW©LQGLYLGXMREVHUYpªFDSWXUHSK\VLTXH
  ϯϲ
RXYLVXHOOHRXSDU©ª O·pYpQHPHQW© LQGLYLGX MQRQREVHUYp ª/·LQFRQYpQLHQWPDMHXUGXFRGDJH




VRXV HVWLPDQW OD VXUYLH UpHOOH /HEUHWRQ HW DO  /HV HIIHFWLIV SUpVHQWV j FKDFXQH GHV
RFFDVLRQVGHFDSWXUHLV·H[SULPHQWDORUVFRPPHGHVIRQFWLRQVGHVSUREDELOLWpVGHFDSWXUHSLHWGH
VXUYLH ǡL!L /H QRPEUH G·LQGLYLGXV DVVRFLpV j FKDTXH KLVWRLUH GH FDSWXUH K VXLW XQH ORL
PXOWLQRPLDOHGRQWOHVSDUDPqWUHVVRQWOHVSUREDELOLWpVGHFKDTXHKLVWRLUHGHFDSWXUHQRWpH3UK
HOOHV PrPHV HVWLPpHV j SDUWLU GHV SDUDPqWUHV SL HW ǡL!L /D PpWKRGH GX PD[LPXP GH
YUDLVHPEODQFHSHUPHWHQVXLWHG·HVWLPHUFHVSDUDPqWUHVFRQQDLVVDQWO·H[SUHVVLRQSUREDELOLVWHGH
FKDFXQHGHVKLVWRLUHVK/HEUHWRQHWDO
/·DSSURFKH 06&5 SURSRVpH GH PDQLqUH SLRQQLqUH SDU $UQDVRQ $UQDVRQ 
$UQDVRQHWPLVHHQDSSOLFDWLRQSDU6FKZDU]SOXVWDUG6FKZDU]HWDOPRGqOH&$6





GH Lj L'DQVXQ MHXGHGRQQpHV06&5W\SH OHV LQGLYLGXVSHXYHQWDORUVSUHQGUHGLIIpUHQWV
pWDWVFRQGLWLRQQHOOHPHQWj OHXU VXUYLH'DQV OH FDVSUpFpGHQWRQREVHUYHDYHF OHVSUREDELOLWpV
3$ UHVSHFWLYHPHQW 3% GHV LQGLYLGXV GDQV O·pWDW $ F
















   ϯϵ
 8QPRGqOHOHOLqYUHG·(XURSH
 /·HVSqFH
/H OLqYUH G·(XURSH/HSXV HXURSDHXV HVW XQ PHVRPDPPLIqUH KHUELYRUH DSSDUWHQDQW j
O·RUGUH GHV ODJRUPRUSKHV 8QH IRUWH UHVVHPEODQFH GH OD GHQWLWLRQ QRWDPPHQW OD SUpVHQFH GH
ORQJXHV LQFLVLYHV VXU OD PDQGLEXOH VXSpULHXUH GH OD PkFKRLUH HQWUDvQH VRXYHQW j WRUW XQH
FRQIXVLRQ HQWUH O·RUGUH GHV ODJRPRUSKHV FRPSRVpV GHV 2FKRWRQLGpV 3LNDV HW /pSRULGpV




6DKDXWHXU DXJDUURWYDULHGHjFPHQPR\HQQHSRXUXQH ORQJXHXUGHjFP ,O VH
GLVWLQJXHQHWWHPHQWGXODSLQSDUGHWUqVORQJXHVRUHLOOHVMXVTX·jFPHWVXUWRXWGHVPHPEUHV
SRVWpULHXUVK\SHUGpYHORSSpVDGDSWpVjODFRXUVH,OHVWDXVVLSOXVORXUGVRQSRLGVYDULDQWGH














VWHSSHVHWSUDLULHVTXH O·RQSRXYDLW HWTX·RQ UHWURXYHHQFRUHGDQVFHUWDLQHV UpJLRQVDIULFDLQHV
2QOHUHWURXYHUDGRQFSUpIpUHQWLHOOHPHQWGDQVOHVSODLQHVFXOWLYpHVWHOOHVTXHOHVJUDQGHVSODLQHV
GH FXOWXUH FpUpDOLqUH LQWHQVLYH OHV UpJLRQV DJULFROHV PL[WHV GH SRO\FXOWXUHpOHYDJH R HQFRUH
GDQVOHV]RQHVjYLJQHV
   ϰϭ
 %LRORJLH
 0±XUVDOLPHQWDWLRQHWXWLOLVDWLRQGHO·HVSDFH
/H OLqYUH HVW XQH HVSqFH HVVHQWLHOOHPHQW QRFWXUQH ,O SDVVH ODSOXV JUDQGH SDUWLH GH OD
MRXUQpH LPPRELOH DX JvWH SHWLWH FDYLWpGpSUHVVLRQ GDQV OH VRO TX·LO D FUHXVp j O·DLGH GH VHV
PHPEUHVDQWpULHXUVSKRWR/DORFDOLVDWLRQGHFHGHUQLHUQ·HVWSDVIL[HHWXQPrPHLQGLYLGXD
VRXYHQWSOXVLHXUVJvWHVVXUVRQGRPDLQHYLWDO3HSLQ	$QJLEDXOW/HOLqYUHGHYLHQWDFWLIDX
FUpSXVFXOH HW GXUDQW OD QXLW R LO UHMRLQW GH SHWLWV JURXSHV VXU OHV VLWHV G·DOLPHQWDWLRQ
%URHNKXL]HQ 	 0DDVNDPS  0DUERXWLQ 	 3pURX[  /HV JUDPLQpHV FRQVWLWXHQW
O·HVVHQWLHO GH VRQ DOLPHQWDWLRQPDLV FHWWH GHUQLqUH UHVWH WUqV pFOHFWLTXH QRWDPPHQW GXUDQW OHV









/H OLqYUH HVW VRXYHQW FRQVLGpUp j WRUW FRPPH XQ DQLPDO VROLWDLUH /H UHJURXSHPHQW
QRFWXUQHSRXUUDLWrWUHDSSDUHQWpjXQJUpJDULVPHOLpjO·DSSURYLVLRQQHPHQWHWRXGHVVWUDWpJLHV
DQWLSUpGDWULFHV SKRWR  7RXWHIRLV LO H[LVWH XQH KLpUDUFKLH GH GRPLQDQFH QRWDEOH HQWUH OHV
PHPEUHVG·XQPrPHJURXSHGXUDQWOHVSKDVHVG·DSSURYLVLRQQHPHQWFRQILUPDQWTX·LOV·DJLWELHQ






FRQFHUQDQW O·XWLOLVDWLRQ GH O·HVSDFH GRQQHQW j SUHPLqUH YXH GHV UpVXOWDWV IRUWHPHQW FRQWUDVWpV
FRQFHUQDQWODWDLOOHGXGRPDLQHYLWDOFKH]O·DGXOWHjKD3LHORZVNL7DSSHU	%DUQHV
5HLW]	/HRQDUG0DUERXWLQ	3pURX[5KH	+RKPDQQ ,O V·DJLW Oj
FHSHQGDQWG·XQHPpSULVHFDUOHVHVWLPDWLRQVQHFRQFHUQHQWJpQpUDOHPHQWSDVOHVPrPHpFKHOOHV
WHPSRUHOOHV HVWLPDWLRQVXU UHOHYpVQRFWXUQHVH[FOXVLYHPHQWHVWLPDWLRQPHQVXHOOH VHPHVWULHOOH
RXPrPHDQQXHOOHHWTX·LOVHPEOHH[LVWHUXQJOLVVHPHQWGHO·XWLOLVDWLRQGHO·HVSDFHDXFRXUVGX
WHPSV SHXW rWUH HQ SDUWLH OLpH DX WXUQRYHU GHV FXOWXUHV HW j OD GLVSRQLELOLWp GHV UHVVRXUFHV
7DSSHU 	 %DUQHV  5HLW] 	 /HRQDUG  5KH 	 +RKPDQQ  $ O·pFKHOOH







 'XUDQW FHWWH SpULRGH RQ SHXW REVHUYHU SOXVLHXUV PkOHV FRXUVHU XQH PrPH IHPHOOH
&RZDQ	%HOO/·HQGXUDQFHGHVPkOHVVHPEOHLQIOXHUOHFKRL[GHODIHPHOOHQRWDPPHQW
GXUDQW ODSDUDGHQXSWLDOHRX OHPkOHHW OD IHPHOOH HQWUHGDQVXQH MRXWHEUXWDOH VRXV IRUPHGH
©NLFNER[LQJª /D VDLVRQ GH UHSURGXFWLRQ GXUHUD MXVTX·HQ PDUV j OD IDYHXU GHV FRQGLWLRQV
HQYLURQQHPHQWDOHV ORFDOHV /LQFROQ 	0DFNLQQRQ  0DUERXWLQ HW DO  /D GXUpH GH




   ϰϯ








KLERX JUDQG GXF %XER EXER HW OD EXVH YDULDEOH %XWHR EXWHR /H GpODL HQWUH GHX[ IpFRQGDWLRQV
VXFFHVVLYHV SHXW rWUH ODUJHPHQW LQIpULHXU j OD GXUpH GH JHVWDWLRQ GX IDLW GX SKpQRPqQH GH
VXSHUI±WDWLRQ ODKDVHSHXWSRUWHUGDQVFHUWDLQVFDVGHX[SRUWpHVG·kJHGLIIpUHQW &DLOORO HWDO
 %UD\  &HWWH VWUDWpJLH G·LQYHVWLVVHPHQW LPSRUWDQW GDQV OD UHSURGXFWLRQ SRXU OHV
IHPHOOHV HVW DWWHQGXH ORUVTXH OHV FRQGLWLRQV HQYLURQQHPHQWDOHV VRQW WUqV LPSUpYLVLEOHV FH TXL












GpPRJUDSKLTXHV UHVWH DVVH] PpFRQQX RX LQH[SOLTXp WDQW HQ FH TXL FRQFHUQH OHV JUDQGHV
WHQGDQFHVREVHUYpHVVXUOHPR\HQWHUPHHWVRXYHQWVXUGHYDVWHVpFKHOOHV9DXJKDQHWDO
6PLWK HW DO  6PLWK HW DO D 6PLWK HW DO E )LJ  TXH OHV IUpTXHQWHVYDULDWLRQV
VSDWLRWHPSRUHOOHVREVHUYpHVVXUOHFRXUWWHUPHHWjGHVpFKHOOHVSOXVORFDOHVHQWUHGHVWHUULWRLUHV
  ϰϰ
YRLVLQV HW DSSDUHPPHQW VHPEODEOHV &HV pFDUWV SHXYHQW DYRLU GLIIpUHQWHV RULJLQHV QRQ
H[FOXVLYHV VXFFqV UHSURGXFWHXU ORFDO IpFRQGLWp VXUYLH GHV OHYUDXWV GLVSHUVLRQ DV\PpWULTXH
GHQVLWpGpSHQGDQFH FRQGLWLRQ SK\VLTXH GHV LQGLYLGXV SDU H[HPSOH HQ FRUUpODWLRQ DYHF






/HV WDX[ GH VXUYLH DQQXHOOH HVWLPpV GDQV OHV SRSXODWLRQV FKDVVpHV HW QRQFKDVVpHV
UHVWHQWJOREDOHPHQWVLPLODLUHVHWGHO·RUGUHGHFKH]O·DGXOWHHWGHO·RUGUHGHjSRXU





WDLOOH GHV GRPDLQHV YLWDX[ GHV LQGLYLGXV 5HLW]	/pRQDUG  HQ JpQpUDO FKH] GHV DGXOWHV
5KH 	 +RKPDQQ  GRQF D SULRUL GpILQLWLYHPHQW LQVWDOOpV VXU OHXU WHUULWRLUH GH
UHSURGXFWLRQ 7RXV FRQILUPHQW XQ IRUW GHJUp GH VpGHQWDULWp GHV LQGLYLGXV j O·H[FHSWLRQ GHV
MHXQHV &HWWH GHUQLqUH REVHUYDWLRQ HVW FRQILUPpH UHODWLYHPHQW WDUGLYHPHQW SDU XQH pWXGH GH
UDGLRSLVWDJH UpDOLVpH HQ UpJLRQ GH SRO\FXOWXUH pOHYDJH HQ $XYHUJQH GDQV GHX[ FRQWH[WHV GH
6PLWKHWDOD
   ϰϱ
FKDVVH HW GH GHQVLWpV VHQVLEOHPHQW GLIIpUHQWV O·XQ HQ UpVHUYH  LQGLYLGXVNPñ  NPñ
O·DXWUHHQ]RQHFKDVVpHLQGLYLGXVNPñNPñ%UD\%UD\HWDO'DQVFHWUDYDLO














'H FHV REVHUYDWLRQV SOXVLHXUV FRQFOXVLRQV RQW pWp WLUpHV TXDQW DX[ FDXVHV XOWLPHV HW
SUR[LPDOHVjODEDVHGXFRPSRUWHPHQWGHGLVSHUVLRQFKH]OHOLqYUHG·(XURSH/DSUHPLqUHWLHQW
DXELDLVVH[XHOGHVWDX[GHGLVSHUVLRQHQIDYHXUGHVPkOHV&HELDLVHVWDWWHQGXFKH]OHVHVSqFHV









UHSURGXFWLRQ HQWUH OHV VH[HV *UHHQZRRG  'REVRQ  /D VHFRQGH UHSRVH VXU GHV
GLVWDQFHV GH GLVSHUVLRQ SOXV JUDQGHV FKH] OHV IHPHOOHV 3XLVTXH O·DXWRFRUUpODWLRQ VSDWLDOH GH
O·KDELWDW RX G·XQH FDUDFWpULVWLTXH pFRORJLTXH SDUWLFXOLqUH GH O·KDELWDW GHYUDLW GpFURvWUH SOXV
OHQWHPHQWDYHFODGLVWDQFHTXHFHOOHG·XQHFDUDFWpULVWLTXHVRFLDOH5RQFHHWDOOHVDXWHXUV
VXJJqUHQW TXH OH GpWHUPLQLVPH GH OD GLVSHUVLRQ GHV MHXQHV IHPHOOHV SUpVHQWH XQH FRPSRVDQWH
pFRORJLTXH /j HQFRUH FHOD YD GDQV OH VHQV GHV K\SRWKqVHV VHORQ OHVTXHOOHV OD GLVSHUVLRQ GHV
MHXQHV PkOHV HQ V\VWqPH SRO\J\QHSURPLVFXLVWH VHUDLW HVVHQWLHOOHPHQW OLpH j O·pYLWHPHQW GH OD
FRQVDQJXLQLWp HW OHV FRPSpWLWLRQV ORFDOHVSRXU O·DFFqV DX[ IHPHOOHV DORUV TXH OHV FRPSpWLWLRQV
ORFDOHVSRXUO·DFFqVDX[UHVVRXUFHVQRXUULWXUHDEULVUHIXJHVDVVRFLpHVVDQVGRXWHjO·pYLWHPHQW
GH OD FRQVDQJXLQLWp MRXHUDLHQW XQ U{OH GpWHUPLQDQW GDQV OH GpSDUW GHV IHPHOOHV /HV DXWUHV





GH FRQJpQqUHV RX GX PRLQV OD VDWXUDWLRQ GH O·HQYLURQQHPHQW VRQW SURSRVpV FRPPH IDFWHXU
SUR[LPDOLQKLEDQWODGLVSHUVLRQK\SRWKqVHGHODEDUULqUHVRFLDOH©VRFLDOIHQFHK\SRWKHVLVª+HVWEHFN
+HVWEHFNOHVMHXQHVVHGLVSHUVDQWSOXVjIDLEOHGHQVLWpTX·jIRUWHGHQVLWp























3RXU OD UpDOLVDWLRQ GH FH WUDYDLO QRXV DYRQV EpQpILFLp GH GHX[ W\SHV GH GRQQpHV GHV
GRQQpHVGHUDGLRSLVWDJHHWGHVGRQQpHVGHFRPSWDJH&HVGRQQpHVRQWpWpUpFROWpHVSDUO·2IILFH




 MRXUVj O·DLGHGHFDJHVSLqJHVGLVSRVpHVGDQVTXDWUHVHFWHXUVFLUFXODLUHVVXU OHVLWH )LJ
GXUDQWVL[VHVVLRQVGHFDSWXUHHQWUH$YULOHW6HSWHPEUHFKDTXHDQQpH$XPRPHQWGHODFDSWXUH
OHV LQGLYLGXV pWDLHQW SHVpVPHVXUpV SRXU FHUWDLQV ORQJXHXU GX FUkQH VH[pVPXQLV GH EDJXH
DXULFXODLUH GH FRXOHXU W\SH ©7,37$*ª HW pTXLSpV GH FROOLHU 9+) SKRWR  'XUDQW OD
SUHPLqUHDQQpHGHVXLYLFHUWDLQVLQGLYLGXVRQWpWppTXLSpVGHFROOLHUGpMjXVDJpOLPLWDQWSDUIRLV
ODGXUpHGHVXLYLSDUUDGLRSLVWDJHjPRLQVGHPRLV
/HV ORFDOLVDWLRQV RQW pWp UpDOLVpHV j O·DLGH GH UpFHSWHXUV<DHVX PRGqOH )75 HW
7HOHYLOW PRGqOH5;+(HWG·DQWHQQHVGLUHFWLRQQHOOHVVLPSOHVjTXDWUHEULQV/HVSRLQWDJHV
pWDLHQW SRXU OD SOXSDUW UpDOLVpV DYHF XQH DQWHQQH j EULQV UHSOLDEOHV WHQXH j OD PDLQ SDU
O·REVHUYDWHXUPRGqOH<DJL<)//RUVTXHOHVLJQDOQ·pWDLWSDVUHoX ODUHFKHUFKHGHO·DQLPDO




































/·kJH GHV LQGLYLGXV HVW XQH YDULDEOH FOp GDQV O·pWXGH GHV SDUDPqWUHV GpPRJUDSKLTXHV
UpJLVVDQW OD G\QDPLTXH GHV SRSXODWLRQV DQLPDOHV&KH] OH OLqYUH G·(XURSH LO H[LVWH GLIIpUHQWHV
PpWKRGHV SHUPHWWDQW G·DSSUpFLHU FHWWH YDULDEOH 'H PDQLqUH VLPSOH QRXV SRXYRQV GLVWLQJXHU
GHX[ JUDQGV W\SHV G·DSSURFKHV FHOOHV SRUWDQW VXU OHV DQLPDX[PRUWV OD SOXV FRPPXQH pWDQW
FHOOHEDVpHVXUODFURLVVDQFHSRQGpUDOHGXFULVWDOOLQ%URHNKXL]HQ	0DDVNDPSHWFHOOHV
SRUWDQW VXU GHV LQGLYLGXV YLYDQWV %LHQ HQWHQGX GDQV OH FDGUH GH FH WUDYDLO QRXV QRXV
FRQWHQWHURQVGHVPpWKRGHVSHUPHWWDQWG·HVWLPHUO·kJHGHVDQLPDX[YLYDQWV
3DUPL FHOOHVFL FHUWDLQHV VRQWEDVpHV VXUGHV YDULDEOHVELRPpWULTXHV PDVVH 3LHORZVNL
3pSLQ%URHNKXL]HQ	0DDVNDPSWDLOOHGXFUkQH%UD\HWDO«
G·DXWUHV IRQW DSSHO j O·RVVLILFDWLRQRX O·XVXUHGH FHUWDLQHVSDUWLHVGX FRUSV HJGpYHORSSHPHQW
RVVHX[DXQLYHDXGHO·KXPpUXVHWGXFXELWXVXVXUHGHQWDLUH%URHNKXL]HQ	0DDVNDPS
/HGHJUpG·RVVLILFDWLRQGHO·KXPpUXVHWGXFXELWXVSHUPHWGHGLVWLQJXHUSDUSDOSDWLRQORUVGHOD
FDSWXUH XQ MHXQH G·XQ VXEDGXOWHDGXOWH ! M %URHNKXL]HQ 	 0DDVNDPS  /HV
PpWKRGHVSHUPHWWDQWG·REWHQLUO·kJHH[DFWGHVOLqYUHVLQQDWXUDVRQWLQH[LVWDQWHVSRXUOHVDGXOWHV
3RXU OHV MHXQHV FHUWDLQVPRGqOHV EDVpV VXU OD PDVVH FRUSRUHOOH HW GHV FRXUEHV GH FURLVVDQFH
SRQGpUDOH pWDEOLHV GDQV GLIIpUHQWHV FRQGLWLRQV FRQGLWLRQV QDWXUHOOHV VHPL QDWXUHOOHV RX
FDSWLYLWpRXODFURLVVDQFHGXFUkQHSHUPHWWHQWG·REWHQLUGHVHVWLPDWLRQVSOXVRXPRLQVSUpFLVHV
GH O·kJH GHV MHXQHV OLqYUHV UHYXH GDQV %UD\  /D ORQJXHXU GX FUkQH VHPEOH GRQQHU GHV
HVWLPDWLRQV SUpFLVHV  SRXU OHV LQGLYLGXV GH PRLQV GH M O·HUUHXU DVVRFLpH j FHWWH HVWLPDWLRQ
DXJPHQWDQW SRXU OHV SOXV kJpV %UD\ HW DO  ,O V·DJLW G·XQH PHVXUH GH WDLOOH SUpVHQWDQW
O·DYDQWDJHG·rWUHSHXELDLVpHVHORQOHVFRQGLWLRQVHQYLURQQHPHQWDOHV/·HVWLPDWLRQGHO·kJHSDUOD
PDVVHFRUSRUHOOHHVWEHDXFRXSSOXVVXMHWWHjGLVFXVVLRQHWVDQVGRXWHPRLQVXQLYHUVHOOHODPDVVH
HW OD FURLVVDQFH GHV MHXQHV OLqYUHV SRXYDQW rWUH IRUWHPHQW GpSHQGDQWH GHV FRQGLWLRQV
HQYLURQQHPHQWDOHV /D FURLVVDQFH GHV MHXQHV OLqYUHV VDXYDJHV PDLQWHQXV HQ FDSWLYLWp HVW
JpQpUDOHPHQWUDOHQWLHSDUUDSSRUWDX[LQGLYLGXVpOHYpVHQHQFORVSURFKHGHVFRQGLWLRQVQDWXUHOOHV
RX DX[ MHXQHV OLqYUHV VDXYDJHV WXpV SRXU OHVTXHOV O·kJH DYDLW pWp HVWLPp SUpFLVpPHQW YRLU
3LHORZVNL  %URHNKXL]HQ  3pSLQ  SRXU GHV FRPSDUDLVRQV 0DLV GH IDoRQ
JpQpUDOH DXFXQ GHV PRGqOHV SUpH[LVWDQWV Q·HVW VDWLVIDLVDQW SRXU OHV SODJHV G·kJH TXL QRXV
LQWpUHVVHQWLHGHjM
   ϱϭ
3OXVLHXUV DSSURFKHV RQW pWp QpFHVVDLUHV SRXU REWHQLU XQH HVWLPDWLRQ SOXV RX PRLQV
SUpFLVHGHO·kJHGHVLQGLYLGXVGDQVOHSUpVHQWWUDYDLO)LJ$SDUWLUGXGHJUpG·RVVLILFDWLRQGH
O·KXPpUXV HW GX FXELWXV OHV LQGLYLGXV pWDLHQW GDQV XQ SUHPLHU WHPSV FODVVpV HQ MXYpQLOHV RX
DGXOWHVDXPRPHQWGHOHXUFDSWXUH6LXQHPHVXUHGXFUkQHpWDLWHIIHFWXpHVXUXQMHXQHPHVXUH
TXLQ·pWDLWSDVV\VWpPDWLTXHPHQW UpDOLVpHHW VLFHWWHGHUQLqUHpWDLW LQIpULHXUHjPPVRLWM
HQYLURQ O·kJH pWDLW HVWLPp j SDUWLU GH OD WDLOOH GX FUkQH JUkFH DXPRGqOH pWDEOLW SDU %UD\ HW DO
$XGHOjGHPPO·HVWLPDWLRQGHO·kJHGHYLHQWELHQWURSLPSUpFLVH&KH]OHVMHXQHVSRXU














3XLVTX·LO V·DJLW GH GHX[ FDOLEUDWLRQV VXFFHVVLYHV DXFXQ LQWHUYDOOH GH FRQILDQFH RX




SDULVLHQHW VXSSRUWH O·LGpHVHORQ ODTXHOOH OHV OLqYUHVVDXYDJHVSUpVHQWHUDLHQWXQHFURLVVDQFHSOXV
UDSLGH TXH FHX[ PDLQWHQXV HQ FDSWLYLWp /HV HVWLPDWLRQV REWHQXHV SUpVHQWHQW DXVVL O·DYDQWDJH
G·rWUHUHODWLYHPHQWVLPLODLUHjFHOOHVREWHQXHVDYHFODWDLOOHGXFUkQHSRXUOHVLQGLYLGXVGHPRLQV
GHM(OOHVSUpVHQWHQWSDUFRQWUHXQSUREOqPHG·KpWpURVFpGDVWLFLWpODSUpFLVLRQGHVHVWLPDWLRQV
GHYHQDQW ELHQ PRLQV SUpFLVH SRXU OHV LQGLYLGXV GH SOXV GH M VRLW NJ 'H IDLW WRXV OHV
LQGLYLGXV MXYpQLOHVGHSOXVGHNJQ·RQWSDVpWpSULV HQFRPSWHGDQV OHVDQDO\VHVSUpVHQWpHV
  ϱϮ
GDQV FH WUDYDLO WRXW FRPPH GDQV OH WUDYDLO GH %UD\ HW DO  HW QRXV DYRQV SULYLOpJLp OD
PRGpOLVDWLRQGHO·kJHSDUFODVVHG·XQPRLVPLQLPXPORUVTXHFHODpWDLWSRVVLEOHH[FHSWLRQIDLWH
GXGHUQLHUDUWLFOH&KDSLWUH
1RWRQV TX·XQ WUDYDLO UpFHQW UpDOLVp j QRWUH GHPDQGH SDU 3KLOLSSH$XEU\ GH OD FHOOXOH
G·DSSXL G·DQDO\VH GHV GRQQpHV VWDWLVWLTXHV GH O·21&)6 HW GHYDQW IDLUH O·REMHW G·XQ SURFKDLQ
DUWLFOHPRQWUHTXHOHVHVWLPDWLRQVPR\HQQHVREWHQXHVSDUFHPRGqOHUHVWHQWGDQVOHVLQWHUYDOOHV












   ϱϯ
 3UpVHQWDWLRQJpQpUDOHGXWUDYDLO
'DQV XQH SUHPLqUH SDUWLH QRXV QRXV FRQVDFUHURQV j OD GHVFULSWLRQ GX SDWURQ GH
GLVSHUVLRQ SURSUH j FHWWH HVSqFH WDX[ GLVWDQFHV ELDLV VH[XHO kJH j OD GLVSHUVLRQ HW j
O·LGHQWLILFDWLRQGHVIDFWHXUVVRFLRpFRORJLTXHVjO·RULJLQHGHVDYDULDELOLWp&KDSLWUH'DQVFH
FDGUHHWDILQG·DPpOLRUHUQRWUHFRQQDLVVDQFHGHVPpFDQLVPHVOLDQWDERQGDQFHHWGLVSHUVLRQFKH]
FHWWH HVSqFH QRXV QRXV LQWpUHVVHURQV VSpFLILTXHPHQW j O·LQIOXHQFH GHV FRQJpQqUHV GDQV OHV
GpSDUWV HW O·LQVWDOODWLRQ GHV LQGLYLGXV (Q UpSRQGDQW DX[ TXHVWLRQV FRPELHQ G·LQGLYLGXV VH
GLVSHUVHQW TXL GHV LQGLYLGXV VH GLVSHUVHQW OH SOXV HW R OHV LQGLYLGXV VH GLVSHUVHQW LOV"





DVVRFLpVj FHFRPSRUWHPHQWG·LGHQWLILHU OHV IDFWHXUVTXL OLPLWHUDLHQW ODGLVSHUVLRQ HW GH
YRLUTXHOOHVSRXUUDLHQWrWUHOHVVWUDWpJLHVPLVHVHQ±XYUHSDUOHVLQGLYLGXVSRXUOLPLWHUFHV
ULVTXHV %LHQ HQWHQGX O·LQIOXHQFH GH OD FKDVVH GDQV OD UpXVVLWH GH OD GLVSHUVLRQ FKH] OH OLqYUH




GLVSHUVLRQ 1RXV WHUPLQHURQV HQ SURSRVDQW GHV SHUVSHFWLYHV QRXYHOOHV GH UHFKHUFKH YLVDQW j
DPpOLRUHU QRWUH FRPSUpKHQVLRQ JpQpUDOH GHV PpFDQLVPHV OLDQW YDULDWLRQV G·DERQGDQFH HW











   ϱϳ
 ,QWURGXFWLRQ

&H FKDSLWUH HVW HVVHQWLHOOHPHQW FRQVDFUp j O·LGHQWLILFDWLRQ GHV SULQFLSDOHV FDXVHV XOWLPHV HW IDFWHXUV
SUR[LPDX[ j O·RULJLQH GX FRPSRUWHPHQW GH GLVSHUVLRQ FKH] OH OLqYUH G·(XURSH 8Q UHJDUG SDUWLFXOLHU HVW
QRWDPPHQWDSSRUWpVXUOHU{OHGHVFRQJpQqUHVGDQVOHVYDULDWLRQVGHVWDX[GHGLVSHUVLRQ&RPPHVRXOLJQpGDQVOD
SDUWLH LQWURGXFWLYH O
LGHQWLILFDWLRQ GHV IDFWHXUV UHVSRQVDEOHV G
XQH YDULDWLRQ GHV WDX[ GH GLVSHUVLRQ HVW
IRQGDPHQWDOHj OD FRPSUpKHQVLRQGH ODG\QDPLTXHGHVSRSXODWLRQV HWGRLWQRXVSHUPHWWUHj WHUPHGHSUpGLUH OD
UpSRQVHGHVSRSXODWLRQVjGHVYDULDWLRQVVSDWLDOHVHWRXWHPSRUHOOHVGHVFRQGLWLRQVHQYLURQQHPHQWDOHV

'HPDQLqUH JpQpUDOH XQ WDX[G








HVVHQWLHOOHPHQW VXU OH FRW pOHYp GH OD GLVSHUVLRQ HQ HQYLURQQHPHQW VDWXUp K\SRWKqVH GH OD
EDUULqUH VRFLDOH ©VRFLDO IHQFH K\SRWKHVLVª &HV FRWV SHXYHQW rWUH DWWULEXpV DX[ FRQIURQWDWLRQV
UpFXUUHQWHVDYHF OHV UpVLGHQWVHWj OD IDLEOHSUREDELOLWpGH WURXYHUGHVVLWHVYDFDQWV6RXVFHWWH
K\SRWKqVHODGLVSHUVLRQGHVLQGLYLGXVjIRUWHGHQVLWpHVWGRQFHVVHQWLHOOHPHQWIUXVWHLH
©IUHLQpHªSDUOHVFRQJpQqUHV
'DQV OD SUpFpGHQWH pWXGH VXU OD GLVSHUVLRQ GX OLqYUH G·(XURSH %UD\ HW DO  OHV
DXWHXUVUHSUHQQHQWFHWWHLGpHSRXUH[SOLTXHUODUHODWLRQQpJDWLYHREVHUYpHHQWUHODGHQVLWpORFDOH
HW OHV WDX[ GH GLVSHUVLRQ 0DOKHXUHXVHPHQW GDQV OHXU WUDYDLO O·HIIHW GLUHFW GH OD GHQVLWp HVW
HQWDFKpG·XQHIIHWFRQIRQGDQW OLpj ODFKDVVH OD]RQHGHIDLEOHGHQVLWpFRwQFLGDQWDYHF OD]RQH
FKDVVpH OD ]RQH GH IRUWH GHQVLWp FRUUHVSRQGDQW j XQH ]RQH HQ UpVHUYH &KDSLWUH  3DU
FRQVpTXHQW SOXW{W TXHGH FRQVLGpUHU OHV FRQJpQqUHV FRPPHXQ ©IUHLQª j OD GLVSHUVLRQ j WUqV
IRUWH GHQVLWp QRXV SRXUULRQV SUHQGUH OH SRLQW GH YXH FRPSOpPHQWDLUH HW FRQVLGpUHU OD















IDFLOLWpHV HQWUH FRQJpQqUHV j IRUWH GHQVLWp VXUSDVVDQW OHV FRWV OLpV DX[ LQWHUDFWLRQV
FRPSpWLWLYHV $ IRUWH GHQVLWp OHV MHXQHV LQGLYLGXV Q·RQW SDV QpFHVVDLUHPHQW EHVRLQ GH VH
GLVSHUVHUORLQGHOHXUVLWHGHQDLVVDQFHSRXUFKDQJHUGHFRQWH[WHVRFLDOHWWURXYHUGHVSDUWHQDLUHV
QRQDSSDUHQWpV 'DQV FHV FRQGLWLRQV OD GLVSHUVLRQ GX MHXQH SHXW rWUH XQH VWUDWpJLH j IDLEOH
EpQpILFH VL OH QLYHDX GH FRPSpWLWLRQ SRXU OHV UHVVRXUFHV ORFDOHV UHVWH IDLEOH PDOJUp XQH
DXJPHQWDWLRQGH ODGHQVLWp$ O
LQYHUVH OH MHXQH LVROpGDQVXQ VLWHGH IDLEOHGHQVLWpGHYUDVDQV
GRXWHSDUFRXULUGHSOXVJUDQGHVGLVWDQFHVSRXUVHUHSURGXLUHDYHFXQSDUWHQDLUHQRQDSSDUHQWp
8QDXWUHDVSHFWEpQpILTXHGHODYLHHQJURXSHHWjIRUWHGHQVLWpWLHQWGDQVODGLPLQXWLRQ






SDQLTXH HW GH IXLWH GHV SURLHV SRWHQWLHOOHV XQ HIIHW GH FRQIXVLRQ /D YLH j GHQVLWp pOHYpH
DXJPHQWDQWDXVVLODSUREDELOLWpGHGpWHFWLRQGXSUpGDWHXUSDUO
XQGHVPHPEUHVGXJURXSHHOOH
SHXW SHUPHWWUH j WRXW LQVWDQW GHV JDLQV GH YLJLODQFH SRXU O
LQGLYLGX TXL SHXW VH FRQFHQWUHU j
G·DXWUHVDFWLYLWpVDSSURYLVLRQQHPHQWUHSURGXFWLRQ%URZQ






VLPSOH SDU XQH GLPLQXWLRQ GHV DFWLYLWpV LQGLYLGXHOOHV GH UHFKHUFKH HW GH VRQGDJH GH
O
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/H SUHPLHU DUWLFOH GH FH FKDSLWUH HVW FRQVDFUp j OD GHVFULSWLRQ GX SDWURQ GH
GLVSHUVLRQ QDWDO GX OLqYUH G·(XURSH ELDLV VH[XHO WDX[ GLVWDQFHV GH GLVSHUVLRQ GDQV XQ
FRQWH[WH VRFLRpFRORJLTXH VHQVLEOHPHQW GLIIpUHQW GH OD SRSXODWLRQ DXYHUJQDWH SUpFpGHPPHQW
pWXGLpH (Q VH EDVDQW VXU O
pWXGH GH UDGLRSLVWDJH FRQGXLWH HQ %HDXFH GDQV XQH SRSXODWLRQ
FKDVVpHGH IRUWHGHQVLWp  OLqYUHVNPñ O·REMHFWLIGHFHSUHPLHU WUDYDLO HVWGHFRQILUPHU OHV
JUDQGHV WHQGDQFHV REVHUYpHV HQ $XYHUJQH WDQW HQ FH TXL FRQFHUQH OHV ELDLV VH[XHOV GH
GLVSHUVLRQ WDX[ HW GLVWDQFHV O·K\SRWKqVH G·XQH GLVSHUVLRQ 1/' RX HQFRUH O·DEVHQFH G·HIIHW
FKDVVH 1RXV UHQGURQV OD FRPSDUDLVRQ SRVVLEOH DYHF OHV UpVXOWDWV REWHQXV HQ $XYHUJQH HQ
UHSUHQDQW OHV GpILQLWLRQV DLQVL TXH OD FODVVLILFDWLRQ GHV SDWURQV G·RFFXSDWLRQ GH O·HVSDFH GH
0F6KHD	0DGLVRQSUpFpGHPPHQWXWLOLVpHVSRXUGpFULUH OHVPRXYHPHQWVGHGLVSHUVLRQ
FKH]FHWWHHVSqFH$ILQGHSDOOLHUjODVXEMHFWLYLWpGHO·LQWHUSUpWDWLRQGHVPRXYHPHQWVREVHUYpV
QRXV HQULFKLURQV OD SUpFpGHQWH FODVVLILFDWLRQ GH UqJOHV GH GpFLVLRQ H[SOLFLWHV EDVpHV VXU OD
GHVFULSWLRQVWDWLVWLTXHGHVSDWURQVGHGpSODFHPHQW&HWWHDSSURFKHGHYUDDXVVLQRXVSHUPHWWUH
GH GRQQHU XQH HVWLPDWLRQ GH OD ORFDOLVDWLRQ GX VLWH GH QDLVVDQFH FHWWH GHUQLqUH Q·pWDQW MDPDLV
FRQQXH DYHF FHUWLWXGH %UD\ HW DO &HWWH HVWLPDWLRQ VHUD V\VWpPDWLTXHPHQW UHSULVH
SRXUOHVWUDYDX[TXLVXLYURQW

/H GHX[LqPH DUWLFOH GH FH FKDSLWUH D WUDLW j OD VpOHFWLRQ GH O·KDELWDW SDU OHV
LQGLYLGXVGLVSHUVDQWV$SUqVDYRLUVRXOLJQpOHU{OHSRWHQWLHOGHODGHQVLWpGHFRQJpQqUHVGDQV
OHV GpSDUWV GHV MHXQHV OLqYUHV QRXV FRPSOpWRQV QRWUH FRPSUpKHQVLRQ GHV PpFDQLVPHV OLDQW
YDULDWLRQVVSDWLDOHVG·DERQGDQFHHWSURFHVVXVGHGLVSHUVLRQHQVHFRQFHQWUDQWFHWWHIRLVFLVXUOH
U{OHGHVFRQJpQqUHVGDQVOHSURFHVVXVG·LQVWDOODWLRQGHVGLVSHUVDQWV/DGHQVLWpG·LQGLYLGX
Q·pWDQW SDV H[FOXVLYHPHQW LQGpSHQGDQWH GH FHUWDLQHV FDUDFWpULVWLTXHV GH O·KDELWDW QRXV QRXV
LQWpUHVVRQV DX[ FDUDFWpULVWLTXHV pFRORJLTXHV GH O·KDELWDW GDQV OHTXHO OHV GLVSHUVDQWV V·LQVWDOOHQW
8Q UHJDUG WRXW SDUWLFXOLHU VHUD DFFRUGp DX[ IHPHOOHV SRXU TXL OH FKRL[ GX VLWH G·LQVWDOODWLRQ
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$OH[LV$YULO<YHV/pRQDUG -pU{PH/HWW\5pJLV3pURX[ -HDQ6HEDVWLHQ*XLWWRQ DQG
'RPLQLTXH3RQWLHU

$EVWUDFW 'HVSLWH WKH LPSRUWDQFH RI FRQVHUYDWLRQ DQG PDQDJHPHQW RI
WKH(XURSHDQKDUHDJDPHVSHFLHVWKDWKDVGHFOLQHGWKURXJKRXW(XURSHOLWWOH
LV NQRZQ DERXW LWV QDWDO GLVSHUVDO SURFHVV7R GDWH RQO\ RQH UDGLRWUDFNLQJ
VWXG\LQDPL[HGFURSSLQJIDUPHGODQGVFDSHSURYLGHVDILQHGHVFULSWLRQRIWKH
GLVSHUVDO SDWWHUQ RI WKLV VSHFLHV 7KH VWXG\ VKRZV LQ SDUWLFXODU D QHJDWLYH
GHQVLW\GHSHQGHQFHGLVSHUVDOMXYHQLOHKDUHVGLVSHUVLQJPRUHLQDORZGHQVLW\
KXQWLQJ]RQHUDWKHU WKDQ LQDKLJKGHQVLW\QRQKXQWLQJ]RQH8QIRUWXQDWHO\
WKH HIIHFW RI FRQVSHFLILFGHQVLW\ RQ GLVSHUVDO UHPDLQV DPELJXRXVGXH WR WKH
FRQIRXQGLQJHIIHFWRIKXQWLQJ7RSURYLGHPRUH LQVLJKW LQWR WKH LQIOXHQFHRI




SURSHQVLW\ WR GLVSHUVH RU WKH GLVWDQFHPRYHG LQ MXYHQLOH KDUHV2YHUDOO WKH
GLVSHUVDO UDWH DQG ELDV ZHUH HTXDO WR WKRVH SUHYLRXVO\ IRXQG LQ WKH KLJK









WKH SODFH RI LWV ILUVW EUHHGLQJ DWWHPSWµ +RZDUG  LV D NH\ EHKDYLRXUDO SURFHVV ZLWK
LPSRUWDQWFRQVHTXHQFHVRQJHQHWLFVWUXFWXUHGHPRJUDSK\DQGHYROXWLRQDU\G\QDPLFVRIDQLPDO
SRSXODWLRQV6WHQVHWK	/LGLFNHUD&OREHUW HWDO%RZOHU	%HQWRQ7KURXJK
VLPSO\ PRYLQJ IURP WKH ELUWK VLWH DQG EUHHGLQJ HOVHZKHUH GLVSHUVHUV FKDQJH WKH VSDWLDO
GLVWULEXWLRQ RI SRSXODWLRQV DQG PDLQWDLQ WKH JHQH IORZ EHWZHHQ ORFDO SRSXODWLRQV )URP DQ
HYROXWLRQDU\ SRLQW RI YLHZ FRORQLVDWLRQ RI HPSW\ KDELWDWV WKURXJK GLVSHUVDOPD\ EXIIHU ORFDO
SRSXODWLRQVIURPH[WLQFWLRQ+DQVNL2QWKHRWKHUKDQGKLJKUDWHVRIPRYHPHQWEHWZHHQ
SRSXODWLRQV PD\ DOVR LQFUHDVH WKH H[WLQFWLRQ UDWH RI ORFDO SRSXODWLRQV E\ LQFUHDVLQJ WKH
V\QFKURQ\RIVSDWLDOG\QDPLFV+HLQRHWDO+DQVNL%HFDXVHQDWDOGLVSHUVDOLVFORVHO\
UHODWHG WR WKHSHUVLVWHQFHRIPDQ\ VSHFLHV NQRZOHGJHRI WKHGLVSHUVDO DELOLWLHV DQG WKH FDXVHV
XQGHUO\LQJGLVSHUVDOLQGHFOLQLQJVSHFLHVDUHLQFUHDVLQJO\QHHGHGIRUWKHGHYHORSPHQWRIVXLWDEOH
PDQDJHPHQWSODQV
7KLV LV SDUWLFXODUO\ WUXH LQ WKH (XURSHDQ KDUH/HSXV HXURSDHXV7KH (XURSHDQ KDUH LV D
FRPPRQJDPHPDPPDORIWHQHQFRXQWHUHGLQIDUPODQGKDELWDWV6LQFHWKHVSRSXODWLRQVRI
(XURSHDQKDUHVKDYHGUDVWLFDOO\GHFOLQHGLQVHYHUDO(XURSHDQFRXQWULHV6PLWKHWDO6PLWK
HW DO D GXH WR LQFUHDVLQJ DJULFXOWXUDO LQWHQVLILFDWLRQ DQG ORVV RI KDELWDW KHWHURJHQHLW\
7DSSHU	%DUQHV6PLWKHWDO6PLWKHWDOD$OWKRXJKWKH(XURSHDQKDUHKDV
ERWK D JDPH DQG GHFOLQLQJ VSHFLHV VWDWXV QDWDO GLVSHUVDO LQ WKLV VSHFLHV KDV EHHQ SDLG OLWWOH
DWWHQWLRQLQWKHSDVW7RGDWHRQO\WKHVWXG\RI%UD\HWDOLQDSDWFK\PL[HGFURSSLQJ
IDUPHGODQGVFDSH LQ&KDUHLO0RQWRUG)UDQFHSURYLGHVSLRQHHU LQVLJKWV LQWRQDWDOGLVSHUVDORI
WKH(XURSHDQKDUH
,Q SDUWLFXODU WKH\ VKRZHG WKDW GLVSHUVDO LQ KDUHVRFFXUUHG SUHIHUHQWLDOO\ZKHQ MXYHQLOHV
UHDFK DGXOW VL]H HVSHFLDOO\ LQ PDOHV DV LQ PDQ\ RWKHU SRO\J\QRXVSURPLVFXRXV VSHFLHV
*UHHQZRRG'REVRQDOWKRXJKIHPDOHVZHUHWKRVHGLVSHUVLQJIDUWKHU)XUWKHUPRUH
%UD\HW DO VXJJHVWHG WKDW WKHQDWDOGLVSHUVDO UDWH LQ WKLVVSHFLHVZDV LQYHUVHO\ UHODWHG WR
FRQVSHFLILF GHQVLW\ ,QGHHG WKH\ VKRZHG WKDW MXYHQLOHV GLVSHUVHG PRUH IURP D ORZ GHQVLW\
KXQWLQJ ]RQH  KDUHVNPñ WKDQ IURP D KLJK GHQVLW\ QRQKXQWLQJ ]RQH  KDUHVNPñ
8QIRUWXQDWHO\ WKHFDXVHVXQGHUO\LQJ WKLVSKHQRPHQRQUHPDLQHGSRRUO\XQGHUVWRRGGXH WR WKH
FRQIRXQGLQJ RI GHQVLW\ DQG KXQWLQJ IDFWRUV1HJDWLYH GHQVLW\GHSHQGHQW GLVSHUVDO LV QRW UDUH
   ϲϯ
VHH 0DWWK\VHQ  IRU D UHYLHZ IRU D UHYLHZ DQG RQH FRXOG VXJJHVW WZR QRQH[FOXVLYH
PHFKDQLVPVIRUH[SODLQLQJWKLVSKHQRPHQRQ)LUVWGHQVLW\PLJKWUHIOHFWWKHLQWULQVLFTXDOLW\RI
WKH KDELWDW DQG GLVSHUVDO DW ORZ GHQVLW\ FRXOG EH YLHZHG DV D PHDQV RI HVFDSLQJ IURP DQ
XQIDYRXUDEOHSK\VLFDO HQYLURQPHQW 6WHQVHWK	/LGLFNHU D&OREHUW HW DO %RZOHU	
%HQWRQ)RU LQVWDQFH MXYHQLOHKDUHVERUQ LQWKHKXQWLQJ]RQHFRXOGGLVSHUVHPRUH WKDQ
WKRVHERUQLQWKHQRQKXQWLQJ]RQHLQUHVSRQVHWRDPXFKPRUHVWUHVVIXOHQYLURQPHQW,QWKDW
FDVH GLVSHUVDO FRXOG EH SULPDULO\ GULYHQ E\ WKH ´SK\VLFDO HQYLURQPHQWµ ,Q WKH VHFRQG
PHFKDQLVP GLVSHUVDO FRXOG SULPDULO\ GHSHQG RQ WKH OHYHO RI VRFLDO LQWHUDFWLRQV EHWZHHQ
FRQVSHFLILFVDFFRUGLQJWRGHQVLW\GHQVLW\EHLQJUHODWHGRUQRW WR WKHTXDOLW\RI WKHKDELWDW$V
%UD\ HW DO  VWDWHG D ORZ UDWH RI GLVSHUVDO LQ D VDWXUDWHG HQYLURQPHQW FRXOG UHVXOW IURP
LQFUHDVHGDJJUHVVLYHEHKDYLRXURISKLORSDWULFLQGLYLGXDOVDJDLQVWGLVSHUVHUVGXULQJWKHWUDQVLHQFH
SKDVH RI WKH GLVSHUVDO SURFHVV ´VRFLDO IHQFHµ K\SRWKHVLV +HVWEHFN  )XUWKHUPRUH DQ
H[FHVV RI SKLORSDWULF LQGLYLGXDOV LQ WKH KLJK GHQVLW\ DUHD FRXOG DOVR EH H[SODLQHG E\ D QDWXUDO
WHQGHQF\ RI WKH VSHFLHV WR DJJUHJDWH EHFDXVH RI WKH DGYDQWDJHV RI OLYLQJ LQ VPDOO JURXSV IRU








LQYHVWLJDWLQJ WKH LQIOXHQFHRI FRQVSHFLILFGHQVLW\RQGLVSHUVDOEHKDYLRXU DW D ILQH VSDWLDO VFDOH
0RUHSUHFLVHO\DIWHUWHVWLQJIRUWKHHIIHFWRIVH[DQGDJHRQERWKWKHGLVSHUVDOSUREDELOLW\DQG
GLVSHUVDOGLVWDQFHVZHWHVWHGIRUWKHHIIHFWRIORFDOGHQVLW\DURXQGWKHELUWKVLWHRIHDFKMXYHQLOH
RQ GLVSHUVDO GHFLVLRQ $FFRUGLQJ WR WKH QHJDWLYH GHQVLW\ GHSHQGHQFH GLVSHUVDO K\SRWKHVLV ZH





7KH VWXG\ ZDV FDUULHG RXW LQ WKH UHJLRQ &HQWUH DURXQG 0DYHV )UDQFH Ȩȩ1
Ȩȩ( IURP  7KH VWXG\ DUHD  NPñ LV PRVWO\ FKDUDFWHUL]HG E\ DQ DUDEOH




\HDUGXULQJ WKUHHPRQWKV IURPWKHHQGRI6HSWHPEHU WR WKHHQGRI'HFHPEHU7KHKDUH LVD
QRQ WHUULWRULDOPHGLXPVL]HGPDPPDO NJZKLFK OLYHV LQ WHPSRUDU\ IHHGLQJJURXSVZLWK
QR VWDEOH VRFLDO VWUXFWXUH %URHNKXL]HQ 	 0DDVNDPS  *URXSV DUH FKDUDFWHUL]HG E\ D
GRPLQDQFH KLHUDUFK\ IRU WKH DFTXLVLWLRQ RI IRRG DQG PDWH UHVRXUFHV 7KH PDWLQJ V\VWHP LV
SURPLVFXRXVSRO\J\QRXVEXWPDOHVGRQRWPRQRSROL]HWKHIHPDOHVVHH&RZDQ	%HOO
IRU D UHYLHZ 7KH EUHHGLQJ VHDVRQ JHQHUDOO\ VWDUWV LQPLGZLQWHU -DQXDU\)HEUXDU\ DQG ODVWV
XQWLO PLGVXPPHU H[FHSWLRQDOO\ XQWLO 6HSWHPEHU &DLOORO HW DO  0DUERXWLQ HW DO 
)HPDOHVPD\KDYHWZRRUPRUHOLWWHUVGXULQJWKHEUHHGLQJVHDVRQDQGDQDYHUDJHOLWWHUVL]HLV
WROHYHUHWV/HYHUHWVJHQHUDOO\UHDFKDGXOWERG\VL]HDWWKHDJHRIPRQWKVDQGSK\VLRORJLFDO










PHDVXUHG IRU LQGLYLGXDOV OHVV WKDQGD\VROG VHH%UD\ HW DO %UD\ HW DO  IRUPRUH
GHWDLOV$WRWDORIMXYHQLOHKDUHVZHUHWUDSSHGGXULQJWKH\HDUVWXG\5DGLRORFDWLRQVZHUH




ROG DW WKH WLPH RI WKHLU ILUVW FDSWXUH WR H[FOXGH LPPLJUDQWV  RI GLVSHUVDO HYHQWV ZHUH
UHFRUGHGEHWZHHQWKHDJHRIDQGGD\VLQWKHSUHYLRXVVWXG\DQGWKH\ZHUHPRQLWRUHG
XQWLODWOHDVWGD\VROGZKHQERWKPDOHVDQGIHPDOHVVKRXOGKDYHUHDFKHGDGXOWERG\ZHLJKW
&DLOORO HW DO  $FFRUGLQJ WR WKHVH JHQHUDO UXOHV ZH VHOHFWHG RQO\ LQGLYLGXDOV WKDW ZHUH
PRQLWRUHGGXULQJ WKUHHPRQWKV DW OHDVW DQG IRU DPLQLPXPRI  ORFDWLRQV WKHUHE\ DYRLGLQJ
SRWHQWLDO ELDV LQ PRUWDOLW\ GXH WR FDSWXUH DQG SRWHQWLDO DPELJXLW\ LQ PRYHPHQW SDWWHUQ
LQWHUSUHWDWLRQ UHVSHFWLYHO\ :H DOVR H[FOXGHG DOO LQGLYLGXDOV VKRZLQJ VLJQLILFDQW GHSDUWXUH
IROORZLQJWKHFDSWXUHWRQRWFRQIRXQGQDWXUDOGLVSHUVDOIURPSRVVLEOHWUDSSLQJLQGXFHGGLVSHUVDO







	0DGLVRQ  DQG SUHYLRXVO\ XVHG LQ %UD\ HW DO  7KH ILUVW RQHV ZHUH SKLORSDWULF
SDWWHUQV ´VWDWLRQDU\µ ZKHUH HDFK VXFFHVVLYH LQGLYLGXDO KRPHUDQJHV KLJKO\ RYHUODS SUHYLRXV
RQHV DQG ´H[SORUHUµ ZKLFK FRUUHVSRQGV WR D ´VWDWLRQDU\µ SDWWHUQZLWK WHPSRUDU\ H[FXUVLRQV
RXWVLGHWKHXVXDOKRPHUDQJH)LJ$7KHVHFRQGRQHVUHODWHGWRGLVSHUVHUSDWWHUQV´VKLIWHUµ
ZKHUHVXFFHVVLYHKRPHUDQJHVJUDGXDOO\VKLIWDQGPRYHDZD\IURPSUHYLRXVRQHVRYHUWLPH)LJ
% DQG ´RQH ZD\µ ZKHUH WKH LQGLYLGXDO VXGGHQO\ FKDQJHV LWV KRPHUDQJH WR HVWDEOLVK
SHUPDQHQWO\ LQ D GLVMXQFWLYH RQH )LJ & )RU WKH VDNH RI REMHFWLYLW\ LQ PRYHPHQW SDWWHUQ
LQWHUSUHWDWLRQZHHVWLPDWHGWKHPLQLPDOGLVSHUVDOGLVWDQFH''PLQLQRXUSRSXODWLRQWRLGHQWLI\
WKHELUWK VLWH H[FOXGHSRVVLEOH WUDSSLQJ LQGXFHGGLVSHUVDO DQG FRQILGHQWO\ DVVHUW GLVSHUVDO VHH
$SSHQGL[  $VVXPLQJ FLUFXODU KRPHUDQJHV ZH HVWLPDWHG ''PLQ XVLQJ DOO ORFDWLRQV RI
VWDWLRQDU\ DGXOW KDUHV PRQLWRUHG GXULQJ WKH \HDU VWXG\ LQ RXU SRSXODWLRQ )LJ $ Q 
UDQJHRIQXPEHURIORFDWLRQV UDQJHRIPRQLWRULQJGXUDWLRQ GD\V:HFKRVH
  ϲϲ
WKH  TXDQWLOH IURP WKH GLVWULEXWLRQ RI WKH GLVWDQFHV RI DOO DGXOW ORFDWLRQV IURP WKHLU
UHVSHFWLYH DULWKPHWLF FHQWUH DV WKH''PLQ ''PLQ   P )LJ % :H FRQILGHQWO\ XVHG D
FRPPRQ''PLQVLQFHDGXOWKRPHUDQJHVL]HZDVQRWDIIHFWHGE\ORFDOGHQVLW\LQRXUSRSXODWLRQ
$SSHQGL[)XUWKHUPRUHWKHELUWKVLWHRIHDFKKDUHZDVHVWLPDWHGXVLQJWKHILUVWORFDWLRQV
IROORZLQJ WKH FDSWXUH DQG UHPDLQLQJZLWKLQ WKH FLUFOH UDGLXV HTXDO WR WKH''PLQ DURXQG WKHLU
DULWKPHWLF FHQWUH:H DOVR FDOFXODWHG DQ LQGH[ RI WKH VKLIW RI KRPHUDQJH RYHU WLPH +56
ZKLFKJDYHWKHQDWDOGLVSHUVDOGLVWDQFH1''IRUGLVSHUVHUSDWWHUQV$SSHQGL[

)LJXUH  ([DPSOHV RI GLVSHUVDO PRYHPHQWV LQ KDUHV LQ WKUHH EHKDYLRXUDO JURXSV $ SKLORSDWULF
©H[SORUHUªSDWWHUQ%©VKLIWHUªGLVSHUVHU&©RQHZD\ªGLVSHUVHU/DUJHFLUFOHUHSUHVHQWVWKH''PLQ
DURXQG WKH FHQWUH RI WKH HVWLPDWHG ELUWK VLWH SRLQWXS WULDQJOH 7KH SRLQWGRZQ WULDQJOH PDUNV WKH
DULWKPHWLFFHQWUHRIORFDWLRQVXVHGDVWKHVHWWOHPHQWSODFH
   ϲϳ

)LJXUH$*UDSKLFDOUHSUHVHQWDWLRQRIDOODGXOWORFDWLRQVFHQWUHGRQWKHLUUHVSHFWLYHDULWKPHWLFFHQWUH







PZLWKLQ WKH VWXG\ DUHD /RFDO KHWHURJHQHLW\ LQ KDUH GHQVLWLHV GLG QRW DOORZ XV WR GHILQH
ZLWKLQWKHVWXG\DUHDFOHDUGLVWLQFW]RQHVZLWKXQDPELJXRXVGHQVLW\GLIIHUHQFHV+HQFHZHFKRVH
WR HVWLPDWH ORFDO GHQVLW\ IRU HDFK LQGLYLGXDO XVLQJ WKH VHYHQ FORVHVW FRXQW SRLQWV DURXQG WKH
FHQWUH RI WKHLU SUHYLRXVO\ GHILQHG ELUWK VLWH /RFDO GHQVLW\ IRU HDFK MXYHQLOH KDUH UHIOHFWHG WKH
SDUHQWV· ORFDO GHQVLW\ LQ DQ DUHD RI DERXW  KD LH D FLUFOH RI UDGLXV DERXW P ZKLFK
UHSUHVHQWHGPRUHWKDQIROGWKH''PLQLQRXUSRSXODWLRQ
:HXVHGWKHVRIWZDUH',67$1&(WRREWDLQHVWLPDWHVRIORFDOGHQVLW\/DDNHHWDO




WKHVRXWKHUQSDUW WKDWDSSDUHQWO\GLIIHUHG LQGHQVLW\ OHYHO7KHQXVLQJWKH$NDLNH,QIRUPDWLRQ
&ULWHULRQ$,& %XUQKDP	$QGHUVRQZH VHOHFWHG WKHEHVWPRGHO ILWWLQJ WKH GHWHFWLRQ
IXQFWLRQLQWKHVHWZR]RQHVWDNLQJDFFRXQWRIDQHIIHFWRIWKH\HDU,QHDFK]RQHWKHEHVWILWVWR
WKHGHWHFWLRQIXQFWLRQZHUHREWDLQHGXVLQJWKH´+DOIQRUPDOµPRGHO%XFNODQGHWDO:H
WKXV V\VWHPDWLFDOO\ XVHG WKDW PRGHO IRU HDFK JURXS RI VHYHQ FRXQW SRLQWV WR HVWLPDWH ORFDO
GHQVLW\IRUHDFKLQGLYLGXDO0RGHOILWVZHUHDOVRORRNHGDWXVLQJJRRGQHVVRIILWIRUHDFKJURXS
RIVHYHQFRXQWSRLQWV6LJQLILFDQWGHSDUWXUHIURPWKH WKHRUHWLFDOHVWLPDWHVJLYHQE\WKHPRGHO
ZHUH REVHUYHG LQ  RI WKH  LQGLYLGXDOV S:H UHUDQ WKH DQDO\VHV GHVFULEHG EHORZ




:H WHVWHG IRU WKH HIIHFWRI<HDU'HQVLW\ DQG6H[RQ WKH+56SHUIRUPHGE\ SKLORSDWULF
KDUHVDQGWKH1''IRUGLVSHUVHUKDUHVVHSDUDWHO\XVLQJOLQHDUPRGHOV%HFDXVHWKHGLVWULEXWLRQ
RIRULJLQDOYDOXHVZDVKLJKO\VNHZHGGDWDZDVORJWUDQVIRUPHGEHIRUHDQDO\VLV0RGHOVHOHFWLRQ
ZDVSHUIRUPHGXVLQJDEDFNZDUG VWHSZLVHSURFHGXUHGRZQ WR WKHVLPSOHHIIHFWRI WKHPRGHO



















,Q WKH ILUVW DQDO\VLV ZH WHVWHG IRU WKH HIIHFWV RI <HDU 6H[ DQG 'HQVLW\ RQ GLVSHUVDO















*((V ZLWK HLWKHU DQ ´H[FKDQJHDEOHµ RU ´XQVWUXFWXUHGµ FRUUHODWLRQ PDWUL[ JDYH VLPLODU
SDUDPHWHU HVWLPDWHV DQG VWDQGDUG HUURUV WKDQ D VWDQGDUG ORJLVWLF UHJUHVVLRQ RU LWV HTXLYDOHQW
*((VZLWKDQ´LQGHSHQGHQWµFRUUHODWLRQPDWUL[$SSHQGL[$FWXDOO\WKLVZDVPDLQO\GXH
WR WKH IDFW WKDW WKH FRUUHODWLRQ SDUDPHWHUV HVWLPDWHG ZLWK DQ ´H[FKDQJHDEOHµ ƱH[FK RU
´XQVWUXFWXUHGµ FRUUHODWLRQ PDWUL[ ƱXQVW ZHUH ZHDN ƱH[FK     ƱXQVW 
UHVSHFWLYHO\ WKXV VXJJHVWLQJ WKDW FRUUHODWLRQ DPRQJ LQGLYLGXDOVZDV QHJOLJLEOH LQ RXU GDWDVHW
:H WKHUHIRUH XVHG D VWDQGDUG ORJLVWLF UHJUHVVLRQ WR ILW WKH GDWD IRU SUDFWLFDO UHDVRQV 0RGHO
VHOHFWLRQ ZDV SHUIRUPHG XVLQJ D EDFNZDUG VWHSZLVH SURFHGXUH VWDUWLQJ IURP WKH PRGHO
<HDU3HULRG'HQVLW\6H['HQVLW\$JHDQGWKHZHOONQRZQ/LNHOLKRRG5DWLR7HVW/57WRVHOHFW
RUUHPRYHIDFWRUV:HGLGQRWWHVWIRUDOOWKHWZRRUDOOWKHWKUHHZD\LQWHUDFWLRQVGXHWRWKHODFN
RI ELRORJLFDO UHOHYDQFH DQG WKH VSDUVHQHVV RI WKH GDWD ,Q SDUWLFXODU ZH GLG QRW WHVW IRU WKH
LQWHUDFWLRQ 6H[$JH EHFDXVH WKH GDWDVHW ZDV KLJKO\ XQEDODQFHG EHWZHHQ WKH OHYHOV RI WKRVH
  ϳϬ
IDFWRUV ´RQHZD\µPRYHPHQWVRFFXUUHGPDLQO\ LQPDOHV7KHHIIHFWVRI<HDU DQG3HULRGZHUH
VHHQ LQ DQ DGGLWLYHZD\)RU WKH WZR DQDO\VHVZHXVHG5 VRIWZDUH  5'HYHORSPHQW&RUH











7KH+56 IRUSKLORSDWULFKDUHVZDVJHQHUDOO\ OHVV WKDQPPHGLDQ  )LJ
)LIW\WKUHHLQGLYLGXDOVRXWRIWKHSKLORSDWULFKDUHVSHUIRUPHGPRYHPHQWVRIOHVVWKDQP
RQDYHUDJHDURXQGWKHELUWKVLWHZKHUHDVLQGLYLGXDOVSHUIRUPHGWHPSRUDU\H[FXUVLRQOHDGLQJ
WR D JUHDWHU H[SDQVLRQ RI KRPHUDQJH DURXQG WKH ELUWK VLWH UDQJH P 2Q DYHUDJH
IHPDOHV WHQGHG WR SHUIRUPPRYHPHQWV DURXQG WKH ELUWK VLWH RI VPDOOHU DPSOLWXGH WKDQPDOHV
PHGLDQ  P DQG P IRU IHPDOHV DQG PDOHV UHVSHFWLYHO\ EXW WKH GLIIHUHQFH RQO\
DSSURDFKHVVLJQLILFDQFH) GI S 2QWKHRWKHUKDQGZHGLGQRWILQGDQ\
HIIHFWRI<HDU'HQVLW\DQGDOOWKHWZRZD\LQWHUDFWLRQVWHUPVRQWKH+56DOOS!
&RQFHUQLQJGLVSHUVHUKDUHV WKHPHGLDQRI WKHLU1''ZDVP UDQJHP
DQG P UDQJH P IRU ´VKLIWHUµ GLVSHUVHUV DQG ´RQHZD\µ GLVSHUVHUV UHVSHFWLYHO\
)LJ  :H GLG QRW ILQG DQ\ VLJQLILFDQW HIIHFW RI 6H[ 'HQVLW\ <HDU QRU RI WKH WZRZD\
LQWHUDFWLRQVWHUPVRQWKH1''DOOS!+RZHYHUNHHSLQJLQPLQGWKDWSKLORSDWULFIHPDOHV
WHQGHGWRSHUIRUPPRYHPHQWDURXQGWKHELUWKVLWHRIVPDOOHUDPSOLWXGHWKDQPDOHVRQHVKRXOG
QRWH WKHUHYHUVH WHQGHQF\ LQGLVSHUVLQJKDUHV PHGLDQ1'' PDQGP IRU IHPDOHV
DQGPDOHVUHVSHFWLYHO\)LJ
   ϳϭ

)LJXUH6KLIWRIKRPHUDQJH+56DURXQGWKHELUWKVLWHIRUSKLORSDWULFKDUHV6WD´VWDWLRQDU\µDQG




,Q WKH ILUVW DQDO\VLVPRGHOOLQJ WKHGLVSHUVDOSUREDELOLW\XVLQJ´RQHZD\µDQG´VKLIWHUµ
GLVSHUVHUVDQGVWDUWLQJ IURP WKHPRGHOZLWK WKH WZRZD\ LQWHUDFWLRQ WHUPV<HDU'HQVLW\6H[
VKRZHGDVLJQLILFDQWHIIHFWRIWKHVH[Ʒñ GI S 1HLWKHU'HQVLW\QRU<HDU
QRU WKH WZRZD\ LQWHUDFWLRQ WHUPVZHUH VLJQLILFDQW DOO S! 7KH EHVWPRGHO VKRZHG WKDW
QDWDOGLVSHUVDOZDVPDLQO\VH[ELDVHGZLWKDJUHDWHUSURSHQVLW\WRGLVSHUVHLQPDOHV
IRUPDOHVDQGIHPDOHVUHVSHFWLYHO\
7KH VHFRQG DQDO\VLV PRGHOOLQJ WKH SUREDELOLW\ IRU D KDUH WR PDNH D ´RQHZD\µ






















SUHYLRXV HIIHFW RI WKH VH[ Ʒñ    GI    S    7DEOH  DQG ZH IRXQG D KLJKO\
VLJQLILFDQW HIIHFWRI WKHDJHFODVV Ʒñ GI S 7DEOHPRVWRI´RQHZD\µ
PRYHPHQWVRFFXUULQJEHIRUHWKHDJHRIPRQWKV,QFRQWUDVWQHLWKHUWKH<HDUQRUWKH3HULRG
QRU'HQVLW\ QRU WKH WZRZD\ LQWHUDFWLRQV WHUPV ZHUH VLJQLILFDQW DOO S! 7KHUHIRUH WKH
DEVHQFHRIVLJQLILFDQW LQFUHDVH LQ WKHSURSRUWLRQRI´RQHZD\µPRYHPHQWVGXULQJ WKHKXQWLQJ
SHULRGHQVXUHVWKDWWKHSUHYLRXVHIIHFWRIWKHDJHFDQQRWEHFRQIRXQGHGZLWKSODXVLEOHKXQWLQJ
LQGXFHG GLVSHUVDO 7DEOH  2YHUDOO QDWDO GLVSHUVDO SUREDELOLW\ LQ MXYHQLOH KDUHV ZDV PDLQO\
H[SODLQHG E\ WKH VH[ DQG WKH DJHFODVV LQ DQ DGGLWLYH ZD\ ZLWK GLVSHUVDO HYHQWV RFFXUULQJ
SUHIHUHQWLDOO\LQPDOHVDQGLQWKHILUVWDJHFODVVHPRQWKV
   ϳϯ
7DEOH  (IIHFWV RI WKH<HDU 6H[$JH'HQVLW\ DQG 3HULRG RQ WKH SURSRUWLRQ RI ´RQHZD\µ GLVSHUVDO
PRYHPHQWV 7HVWV IRU WKH HIIHFW RI WKH IDFWRUV ZHUH SHUIRUPHG XVLQJ WKH OLNHOLKRRG UDWLR WHVW /57
IROORZLQJDEDFNZDUGVWHSZLVHSURFHGXUH6LJQLILFDQWHIIHFWVSDUHVKRZQLQEROGFKDUDFWHUV
0RGHO 6SHFLILF/57IRU /57GISYDOXH
/RJLW'LVS <HDU3HULRG'HQVLW\6H['HQVLW\$JHƥ 'HQVLW\$JH S 
/RJLW'LVS <HDU3HULRG$JH'HQVLW\6H[ƥ 'HQVLW\6H[ S 
/RJLW'LVS <HDU3HULRG'HQVLW\6H[$JHƥ 'HQVLW\ S 
/RJLW'LVS <HDU3HULRG6H[$JHƥ <HDU S 
/RJLW'LVS 3HULRG6H[$JHƥ 3HULRG S 
/RJLW'LVS 6H[$JHƥ 6H[ S 





1RQKXQWLQJ Q  Q 

















7KH REVHUYHG PDOHELDVHG GLVSHUVDO LQ RXU VWXG\ ZDV FRQVLVWHQW ZLWK PRVW VWXGLHV RQ
SRO\J\QRXVSURPLVFXRXV PDPPDOV *XQGHUVHQ 	 $QGUHDVVHQ  LQ URRW YROHV 0LFURWXV






QRWPRQRSROL]H IHPDOHV DQG GR QRW SURYLGH SDUHQWDO FDUH EXW WKH\ GR IDFH QXPHURXV VH[XDO
FRPSHWLWRUVDVLVZHOOLOOXVWUDWHGE\PDOHVFKDVLQJRQHDQRWKHUWRDWWDLQGRPLQDQFHDQGDFFHVVWR
EUHHGLQJ IHPDOHV GXULQJ VSULQJ &RZDQ 	 %HOO  7KXV FRQVLVWHQWO\ ZLWK %UD\ HW DO·V
FRQFOXVLRQV LQEUHHGLQJ DYRLGDQFH DQG PDWH FRPSHWLWLRQ DUH OLNHO\ WR EH WKH PDLQ XOWLPDWH
FDXVHVRIGLVSHUVDOLQPDOHV,QFRQWUDVWIHPDOHVGRQRWFRPSHWHZLWKRWKHUIHPDOHVIRUPDWLQJ
RSSRUWXQLWLHVEXW WKH\GRGHYRWHPRUH LQ UHSURGXFWLRQDV WKH\PD\KDYH VHYHUDO OLWWHUV LQ WKH
\HDU +HQFH HYHQ LI LQEUHHGLQJ DYRLGDQFH PD\ DOVR SOD\ D UROH LQ IHPDOH GLVSHUVDO ORFDO
FRPSHWLWLRQIRUQRQVH[XDOUHVRXUFHVVXFKDVIRRGDQGVKHOWHUIRULQVWDQFHSUREDEO\H[HUWPRUH
LQIOXHQFH RQ WKHLU GHFLVLRQ WR GLVSHUVH 3HUULQ 	 0D]DORY  3HUULQ 	 *RXGHW 
'LVWDQFHVWRDWWDLQEUHHGLQJVLWHVZLWKGLIIHUHQWHFRORJLFDOFKDUDFWHULVWLFVFRPSDUHGWRWKDWRIWKH
ELUWK VLWH DUH H[SHFWHG WR EH DW OHDVW JUHDWHU WKDQ WKH GLVWDQFHV WUDYHOOHG WR DYRLG WKH VRFLDO
FRQWH[W RI WKH ELUWK VLWH DQG LQWHUDFWLRQVZLWK UHODWLYHV 5RQFH HW DO  %UD\ HW DO 
VXJJHVWHGWKDW WKH´HFRORJLFDOµQDWDOHQYLURQPHQWVKRXOG LQIOXHQFHPRUHIHPDOHGLVSHUVDO WKDQ
PDOH GLVSHUVDO VLQFH IHPDOHV ZHUH VKRZQ WR PRYH IDUWKHU WKDQ PDOHV DQG ZHOO EH\RQG WKH
PLQLPDOGLVSHUVDOGLVWDQFH UHTXLUHG WRDYRLG LQWHUDFWLRQVZLWKUHODWLYHV  IROGPRUH:HGLG
 |     兟       |     兟       |     兟       |     兟    
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HVW1''VZHUHDOZD\VUHFRUGHGIRUIHPDOHVHJIHPDOHVGLVSHUVHGRYHUPYVLQ
PDOHVZKLFKUHLQIRUFHVWKHLGHDWKDWIHPDOHVVKRXOGDYRLGERWKWKHVRFLDOFRQWH[WRIWKHLUELUWK
VLWHDQGSUREDEO\RWKHU IDFWRUVZRUNLQJDW WKH OHYHORI WKHGLVWDQFHVPRYHGVXFKDVSDUWLFXODU
HFRORJLFDOFKDUDFWHULVWLFVRIWKHKDELWDW
   ϳϱ





0RVW KDUHV ZHUH ERUQ DIWHU $SULO VR WKDW WKH\ VKRXOG UHDFK SXEHUW\ RQO\ WKH IROORZLQJ \HDU
/LQFROQ  &DLOORO HW DO  7KXV SUR[LPDWH IDFWRUV UHODWHG WR FRPSHWLWLRQ ZLWK
FRQVSHFLILFV IRU VH[XDO UHVRXUFHV VKRXOG SUREDEO\ H[HUW SRRU LQIOXHQFH RQ WKH WLPLQJ RI





E\ ORFDO GHQVLW\ )LUVW RQH REYLRXVO\ SODXVLEOH UHDVRQ IRU ODFN RI GHQVLW\ GHSHQGHQFH LQ RXU
SRSXODWLRQPD\EH WKH ODFNRI VWURQJKHWHURJHQHLW\ LQ ORFDOGHQVLWLHV HVSHFLDOO\GXULQJ WKH ODVW
WZR \HDUV RI WKH VWXG\ 1HYHUWKHOHVV GXULQJ WKH ILUVW \HDU RI WKH VWXG\ ZKHQ ORFDO GHQVLW\
VKRZHGWKHJUHDWHVWKHWHURJHQHLW\ZLWKLQWKHVWXG\DUHDUDQJH KDUHVNPñ
GXULQJ\HDUUHVSHFWLYHO\GLVSHUVLQJKDUHVZHUHUHFRUGHGRYHUWKHZKROHUDQJH
RI ORFDOGHQVLWLHVZKLFKFRXOGVXJJHVW WKHUHIRUH WKDW ORFDOGHQVLW\KDVQRVWURQJHIIHFWRQ WKH
GLVSHUVDOSURSHQVLW\LQRXUKDUHSRSXODWLRQ
6HFRQG ODFN RI GHQVLW\ HIIHFW PD\ GHSHQG RQ WKH VSDWLDO VFDOH XVHG IRU HVWLPDWLQJ






























2XUVWXG\VWUHQJWKHQV WKH LGHD WKDWQDWDOGLVSHUVDO LQ WKH(XURSHDQKDUH LV DXELTXLWRXV
DQG FRPPRQ SURFHVVZKLFK RFFXUVPDLQO\ LQ LPPDWXUH LQGLYLGXDOV DQG WZLFHPRUH LQPDOHV
WKDQLQIHPDOHV,QEUHHGLQJDYRLGDQFHDQGPDWHFRPSHWLWLRQDSSHDUDVWKHPDLQXOWLPDWHFDXVHV
RIGLVSHUVDOLQPDOHVZKHUHDVORFDOUHVRXUFHFRPSHWLWLRQVKRXOGSUREDEO\H[HUWPRUHLQIOXHQFH
RQ IHPDOH GLVSHUVDO +RZHYHU SUR[LPDWH FDXVHV RI GLVSHUVDO LQ IHPDOHV UHPDLQ SRRUO\
XQGHUVWRRG +DELWDW VXLWDELOLW\ PLJKW EH DQ LPSRUWDQW IDFWRU GULYLQJ IHPDOH GLVSHUVDO ,Q
SDUWLFXODU DYDLODELOLW\ RI VKHOWHUV VXFK DV KHGJHV RU JURYHV FRXOG EH RI SDUWLFXODU LQWHUHVW WR
IHPDOHVIRUSURWHFWLQJQHZERUQVIURPSUHGDWLRQHVSHFLDOO\LQVSHFLHVVXFKDVWKH(XURSHDQKDUH
OLYLQJ LQ RSHQ ODQGVFDSHV:H GLG QRW WDNH LQWR DFFRXQW WKH HFRORJLFDO FKDUDFWHULVWLFV RI WKH




DQWKURSRJHQLF GLVWXUEDQFHV URDG WUDIILF KXQWLQJ SUHVVXUH DUH SUREDEO\ PRUH KHWHURJHQHRXV
   ϳϳ
RYHU WKH VWXG\ DUHD HYHQ ORFDOO\ DW WKH OHYHO RI D KDUH KRPHUDQJH DQG FRXOG LQIOXHQFH WKH
GLVSHUVDOSURFHVV
)XUWKHUPRUH ZH GLG QRW ILQG DQ\ UHODWLRQVKLS EHWZHHQ ORFDO GHQVLW\ DQG GLVSHUVDO RI
MXYHQLOHKDUHV'LVSHUVDOLQKDUHVVHHPVWRUHVSRQGPRUHWRWKH´VRFLDOHQYLURQPHQWµUDWKHUWKDQ
KXQWLQJSUHVVXUH7KHGLVSHUVDO UDWH LQRXUSRSXODWLRQZDV LQGHHGVLPLODU WR WKDW IRXQG LQ WKH
QRQKXQWLQJ]RQHRI&KDUHLO0RQWRUGZKLFKVKRZHGVLPLODUKDUHGHQVLW\EXWLWUHPDLQHGORZHU
WKDQ WKH GLVSHUVDO UDWH IRXQG LQ WKH ORZGHQVLW\ KXQWLQJ ]RQH RI&KDUHLO0RQWRUG %UD\ HW DO
 1HYHUWKHOHVV WKH ODFN RI GHQVLW\ HIIHFW FRXOG DULVH HLWKHU IURP D ODFN RI VWURQJ
KHWHURJHQHLW\ LQ ORFDO GHQVLWLHV D ELDVHG SLFWXUH RI HDFK KDUH·V GHQVLW\ FRQWH[W RU ERWK+DUH
GHQVLWLHV VKRZKLJKYDULDELOLW\ERWKDW VPDOO VSDWLDO VFDOHVDQG ILQH WHPSRUDO VFDOHV .RYDFV	
+HOWD\  )RU LQVWDQFH GHQVLW\ PD\ LQFUHDVH DORQJ WKH VHDVRQ GXH WR UHFUXLWPHQW RI
LQGLYLGXDOV ELUWKDQG LPPLJUDWLRQ ,QFOXGLQJYDULDWLRQV LQGHQVLW\GXULQJ WKHEUHHGLQJ VHDVRQ
DQGWDNLQJ LQWRDFFRXQWWKH OLWWHUUDQNRIHDFK LQGLYLGXDOZRXOGEHRIJUHDW LQWHUHVW WRSURYLGH
PRUHLQVLJKWLQWRWKHPHFKDQLVPVXQGHUO\LQJDK\SRWKHWLFGHQVLW\GHSHQGHQWGLVSHUVDOLQKDUHV
DQG LQ WKH EURDGHU FRQWH[W RI WKH G\QDPLFV RI SRSXODWLRQV LQ VSHFLHV ZLWK D ORQJ EUHHGLQJ
VHDVRQ
 $FNQRZOHGJPHQWV
7KLV VWXG\ZDV VXSSRUWHG E\ WKH2IILFH1DWLRQDO GH OD &KDVVH HW GH OD )DXQH 6DXYDJH
21&)6DQG WKH)pGpUDWLRQ'pSDUWHPHQWDOHGHV&KDVVHXUVGX/RLUHW&KHU )'&0DQ\
WKDQNV DUH GXH WR 6 'HYLOODUG 3 $XEU\ + 6DQWLQ-DQLQ 7 9HUJR] DQG WZR DQRQ\PRXV
UHIHUHHV IRU WKHLU DGYLFHV DQGKHOSIXO VXJJHVWLRQVRQSUHYLRXVYHUVLRQVRI WKHPDQXVFULSW:H
DOVRWKDQN&&DUWHUDQG+'RQDOGZKRSROLVKHGXSWKH(QJOLVK:HDUHHVSHFLDOO\JUDWHIXOWR
WKH SHRSOH ZKR ZRUNHG WR FROOHFW WKH GDWD / %DUELHU < %UD\ & *ULPDOGL $ -RXDX[ )
/DVJXLJQH . /H 7RKLF 6 /RQJLV 6 0DUFKDQGHDX , 0DU\ % 0DXY\ $ 5RXVVHO $








:H XVHG ''PLQ WR HVWLPDWH WKH ELUWK VLWH ZKLFK ZDV XQNQRZQ DQG FRXOG QRW EH






IURP WKH DULWKPHWLF FHQWUH RI WKH ELUWK VLWH ZHUH LQWHUSUHWHG DV XQRUGLQDU\ RU GLVSHUVDO
PRYHPHQWV7R WDNH LQWRDFFRXQWSRVVLEOH WUDSSLQJLQGXFHGGLVSHUVDOZHH[FOXGHG LQGLYLGXDOV




+RPHUDQJH VWDELOLW\ LV DFKLHYHGZKHQ WKH LQGLYLGXDO SHUIRUPV RUGLQDU\PRYHPHQWV RU
ZKHQWKHGLVSHUVHUVHWWOHVLQDQHZDUHDWKDWLVWRVD\ZKHQKRPHUDQJHGRHVQRWZLGHQRUVKLIW



























$V WKH DQLPDO PRYHV DZD\ IURP WKH SUHYLRXV FORXG RI ORFDWLRQV DQG LWV DULWKPHWLF
FHQWUH LH LWV SUHYLRXV KRPHUDQJH ,;W&W LQFUHDVHV &RQYHUVHO\ ZKHQ WKH DQLPDO SHUIRUPV
   ϳϵ








''PLQ EXW UHWXUQV DQG UHPDLQV EHORZ ODWHU RQ ,Q WKRVH FDVHV LQGLYLGXDOV ZHUH FODVVLILHG DV





FKRVH D WLPHVSDQ RI WZRPRQWKV EHFDXVH H[FXUVLRQV JHQHUDOO\ ODVWHG OHVV WKDQ  GD\V DQG
KHQFHGLVSHUVDOFRXOGEHFRQILGHQWO\GLVHQWDQJOHGIURPH[FXUVLRQ2QWKHRWKHUKDQGZKHQWKH
LQGLYLGXDO PRYH EH\RQG ''PLQ IRU OHVV WKDQ WZR PRQWKV XQWLO WKH HQG RI WKH PRQLWRULQJ
GLVSHUVDOZDVPRUHDPELJXRXV DQGZHXVHG WKHKRPHUDQJH VKLIW WR ULVH WKH DPELJXLW\ZKHQ
PD[,;W&WZDVUHDFKHGEHIRUHWKHLQGLYLGXDOZDVGHILQLWHO\UHFRUGHGEH\RQG''PLQ IURPWKH
ELUWK VLWH IRU LQVWDQFH GXULQJ WHPSRUDU\ H[FXUVLRQV SUHFHGLQJ WKH ODVW GHSDUWXUHZH DVVXPHG
WKDW WKH ODVW ORFDWLRQV FRUUHVSRQGHG WR RUGLQDU\ H[SORUDWLRQ PRYHPHQWV DQG KHQFH WKH
LQGLYLGXDOZDVFODVVLILHGDVSKLORSDWULF´H[SORUHUµ)LJ,QFRQWUDVWLIPD[,;W&WFRLQFLGHG




WKH DYHUDJH VKLIW RI KRPHUDQJH +56 IRU SKLORSDWULF KDUHV DURXQG WKHLU ELUWK VLWH GXH WR






































































































































































































































































































DGXOWKRPHUDQJH VL]H LQRXUSRSXODWLRQEHIRUHXVLQJD FRPPRQ''PLQ WR DVVHUW H[FXUVLRQRU
SRVVLEO\GLVSHUVDOLQWKHVXEVHTXHQWDQDO\VHV
%HFDXVH RI WKH ZHOO NQRZQ LQFUHDVH RI KRPHUDQJH VL]H ZLWK LQFUHDVLQJ QXPEHU RI
ORFDWLRQV ZH ILUVW VHOHFWHG DOO DGXOWV ZLWK VXIILFLHQW QXPEHU RI ORFDWLRQV WR REWDLQ UHOLDEOH
HVWLPDWHVRIWKHKRPHUDQJHVL]HXVLQJWKHLQFUHPHQWDODUHDDQDO\VLVDQGWKH0LQLPXP&RQYH[
3RO\JRQ 0&3 2GXP	.XHQVOHU .HQZDUG$GXOWVZHUH LQGLYLGXDOVPDUNHG DV
DGXOWVRULQGLYLGXDOVPDUNHGDVMXYHQLOHDQGPRQLWRUHGGXULQJDGXOWVWDJHVLH!GD\VROG
$PRQJWKHDGXOWKDUHVZHH[FOXGHGWZRDGXOWKDUHVVKRZLQJWZRGLVWLQFWFRUHDUHDVFOHDUO\






















































ZHSHUIRUPHG UDQGRPVDPSOHVRIN ORFDWLRQV N YDU\LQJ IURP WR WKH WRWDO QXPEHURI
ORFDWLRQVZLWKDQLQFUHPHQWRIILYHDQGIRUHDFKYDOXHRINZHFRPSXWHGWKHPHDQRIWKH
0&3 RYHU WKH  UDQGRP VDPSOHV 'HYLOODUG HW DO  +HQFH IRU HDFK DGXOW KDUH WKH





:H XVHG OLQHDU PRGHOV WR WHVW IRU WKH HIIHFW RI GHQVLW\ RQ KRPHUDQJH VL]H :H
HVWLPDWHGORFDOGHQVLW\ZLWKGLVWDQFHVDPSOLQJIRUHDFKLQGLYLGXDOXVLQJWKHVHYHQFORVHVWFRXQW
SRLQWV DURXQG WKH DULWKPHWLF FHQWUH RI WKHLU ORFDWLRQV0&3 HVWLPDWHV 0&3 ZHUH ORJ





S!  $V D UHVXOW ZH FRQILGHQWO\ XVHG D FRPPRQ DGXOW KRPHUDQJH UDGLXV WR DVVHUW
H[FXUVLRQVDQGSRVVLEO\GLVSHUVDOLQWKHVXEVHTXHQWDQDO\VHV
























,QWHUFHSW      
<HDU      
<HDU      
+XQWSHULRG      
'HQVLW\      
6H[PDOH      
$JH      
'HQVLW\6H[H      




 'LVFXVVLRQ FRPSOpPHQWDLUH  XQ ELDLV VH[XHO




UpVXOWDWVREVHUYpVHQ$XYHUJQH OHV WDX[GHGLVSHUVLRQVRQWELDLVpVHQ IDYHXUGHVPkOHV OHV





HW GX SD\VDJH OD GLUHFWLRQ GHV ELDLV VH[XHOV GDQV OHV WDX[ HW OHV GLVWDQFHV GH GLVSHUVLRQ UHVWH
JOREDOHPHQW VLPLODLUH j FHOOH PHVXUpH GDQV OD SRSXODWLRQ DXYHUJQDWH &HWWH FDUDFWpULVWLTXH
IL[H GX SDWURQ GH GLVSHUVLRQ DSSDUDvW IRUWHPHQW OLpH j OD VWUXFWXUH VRFLDOH SURSUH j
O·HVSqFH (Q DFFRUG DYHF OHV WKpRULHV DFWXHOOHV GH O·pYROXWLRQ GH OD GLVSHUVLRQ HQ V\VWqPH
SRO\J\QHSURPLVFXLVWH *UHHQZRRG  /DPELQ HW DO  FHWWH FRPSRVDQWH XELTXLVWH GX
SDWURQGHGLVSHUVLRQQRXVSHUPHWGHFRQILUPHUDYHFXQSHXSOXVGHFHUWLWXGHOHVIRUFHVXOWLPHV
GpMjFLWpHVSRXUH[SOLTXHUO·pYROXWLRQGHFHFRPSRUWHPHQWFKH]OHOLqYUHG·(XURSH&KDSLWUH
7RXWHIRLV OH SDWURQ GH GLVSHUVLRQ FKH] FHWWH HVSqFH SUpVHQWH DXVVL XQH FRPSRVDQWH
SODVWLTXH LOOXVWUpH SDU VD GpSHQGDQFH DX[ FRQGLWLRQV VRFLRpFRORJLTXHV UHQFRQWUpHV SDU OHV
LQGLYLGXV&HWWH GpSHQGDQFH DX[ FRQGLWLRQV ORFDOHV HVW UHPDUTXDEOHPHQW ELHQ LOOXVWUpH GDQV OD
SRSXODWLRQDXYHUJQDWHROHVMHXQHVVHGLVSHUVHQWSOXVjIDLEOHTX·jIRUWHGHQVLWp(OOHDSSDUDvWD
SULRULELHQPRLQVpYLGHQWHGDQVQRWUHWUDYDLOSXLVTXHQRXVQHPRQWURQVFHWWHIRLVFLDXFXQOLHQ
HQWUH ODGLVSHUVLRQGX MHXQHHW ODGHQVLWp ORFDOHPHVXUpHVXUVRQVLWHGHQDLVVDQFH1pDQPRLQV
QRXV VRXOLJQHURQV OD VLPLOLWXGH GHV WDX[ GH GLVSHUVLRQ REVHUYpV j FHX[ PHVXUpV GDQV OD
SRSXODWLRQ QRQ FKDVVpH GH GHQVLWp pTXLYDOHQWH j FHOOH UHQFRQWUpH GDQV QRWUH SRSXODWLRQ /D
FRPSDUDLVRQ GHV GHX[ pWXGHV QH SHXW GRQF TX·DIIHUPLU XQ SHX SOXV O·LPSRUWDQFH GHV
   ϴϱ
FRQGLWLRQV ORFDOHV HW QRWDPPHQW VRFLDOHV GDQV OD YDULDELOLWp GX SDWURQ GH GLVSHUVLRQ
REVHUYpHFKH]FHWWHHVSqFH
 'LVSHUVLRQGHQVLWpGpSHQGDQWHFKH]OHOLqYUHG·(XURSH"
/·DEVHQFH GH UHODWLRQ HQWUH WDX[ GH GLVSHUVLRQ HW GHQVLWp ORFDOH GDQV QRWUH WUDYDLO
LQWHUURJHTXDQWjODYDOLGLWpGHVFRQFOXVLRQVWLUpHVGDQVO·pWXGHSUpFpGHQWHFRQFHUQDQWO·LQIOXHQFH
GHODGHQVLWpVXUODGLVSHUVLRQGHVMHXQHVOLqYUHV/·RULJLQHG·XQWHOUpVXOWDWSHXWWHQLUGDQVXQH
PDXYDLVH LGHQWLILFDWLRQGH OD YDULDEOH LQIOXHQWH OD GHQVLWp Q·pWDQW TX·XQH YDULDEOH FRUUpOpH
VDQVHIIHWGLUHFW VXU ODGLVSHUVLRQPDLV FRQIRQGXHDYHFXQHYDULDEOHFU\SWLTXH LQIOXHQWH HJ OD
SUHVVLRQ GH FKDVVH HWRX GDQVQRWUH LQFDSDFLWp jGpWHFWHU XQTXHOFRQTXH HIIHW GH OD
GHQVLWpVXUXQHYDULDWLRQGHWDX[HWRXGLVWDQFHGHGLVSHUVLRQ$ODOHFWXUHGHODGLVFXVVLRQ
GX SUHPLHU DUWLFOH GH FH FKDSLWUH OH OHFWHXU DXUD FRPSULV TXH QRXV DGKpURQV IRUWHPHQW j OD













OHXUGLVSHUVLRQ VRLW HQYLURQPRLVSOXV WDUG 6DXI H[FHSWLRQQHOOHV YDULDWLRQV ORFDOHVGDQV OH
UHFUXWHPHQWHWOHVWDX[GHPRUWDOLWpVXUOHVTXHOTXHVKDGpOLPLWDQWOHV]RQHVGHFDSWXUHQRXV
QRXVDWWHQGRQVjFHTXHOHSD\VDJHGHVGHQVLWpVUHVWHVLPLODLUHGXUDQWFHWWHSpULRGH
/H GHUQLHU FRQFHUQH OD SHUWLQHQFH GH O·pFKHOOH VSDWLDOH XWLOLVpH SRXU HVWLPHU OD
GHQVLWpORFDOH&RPSWHWHQXGHODGLVWULEXWLRQHQDJUpJDWVGHVOLqYUHVGDQVO·HVSDFH0DUERXWLQ




SDV WURS OLVVHU OH SD\VDJH GHV GHQVLWpV $ SRVWHULRUL FHWWH DSSURFKH QH V·DYqUH SDV GHV SOXV
MXGLFLHXVHV1RXVVRXOLJQRQVWRXWOHVHQVELRORJLTXHGHO·pFKHOOHVSDWLDOHXWLOLVpHSRXUHVWLPHUOD
GHQVLWp VXU OH VLWHGHQDLVVDQFH !GRPDLQHYLWDO DGXOWH7RXWHIRLV FHWWH pFKHOOHQRXV LPSRVH
G·XWLOLVHU VHXOHPHQW  SRLQWV GH FRPSWDJH YRLU PDLOODJH GHV SRLQWV GH FRPSWDJH VXU OH VLWH












QRWUH WUDYDLO LOOXVWUHQW WRXWH OD GLIILFXOWp UHQFRQWUpHSDU OHELRORJLVWH GDQV ODPLVHHQ pYLGHQFH
G·XQSURFHVVXVGHQVLWpGpSHQGDQWORUVTXHFHOXLFLGpSHQGpWURLWHPHQWGHVpFKHOOHVVSDWLDOHV
   ϴϳ
HW WHPSRUHOOHV GH PHVXUH &HV SUREOqPHV G·pFKHOOHV RQW ODUJHPHQW pWp LQYRTXpV GDQV OD
OLWWpUDWXUH SRXU H[SOLTXHU OD YDULDELOLWp GHV UpVXOWDWV REVHUYpV G·XQH HVSqFH j O·DXWUH HW SDUIRLV
PrPHSRXUXQHPrPHHVSqFHGDQVODGLUHFWLRQGHO·LQIOXHQFHGHODGHQVLWpVXUODGLVSHUVLRQ,PV
	+MHUPDQQ/DPELQHWDO0DWWK\VHQ
7RXWG·DERUG O·pFKHOOHVSDWLDOHGpILQLVVDQW ODSKLORSDWULHG·XQ LQGLYLGXSHXWrWUH
IRUWHPHQW GpSHQGDQWH GHV FRQGLWLRQV GH GHQVLWp ORFDOH UHQFRQWUpHV VXU OH VLWH GH
QDLVVDQFH &RPPH QRXV O·DYRQV GpMj DYDQFp VL O·pYLWHPHQW GH OD FRQVDQJXLQLWp HW GHV
FRPSpWLWLRQVHQWUHDSSDUHQWpVVRQW OHVSULQFLSDOHVFDXVHVGH ODGLVSHUVLRQGX MHXQHFHGHUQLHU
Q·DXUDSUREDEOHPHQWQXOOHPHQWEHVRLQGHSDUFRXULUGHWUqVJUDQGHVGLVWDQFHVSRXUpFKDSSHUDX[
FRQGLWLRQV VRFLDOHV GH VRQ VLWH GH QDLVVDQFH $ O·LQYHUVH j IDLEOH GHQVLWp OH MHXQH GHYUD VDQV






RX XQ PXOWLSOH GX UD\RQ G·XQ GRPDLQH YLWDO DGXOWH SRXU GpILQLU OD GLVWDQFH PLQLPDOH GH
GLVSHUVLRQ HW G·DVVLJQHU VXU OD EDVH GHV SDWURQV GpSODFHPHQWV RX GHV GLVWDQFHV SDUFRXUXHV OH
VWDWXW GLVSHUVDQW RX SKLORSDWULTXH GHV LQGLYLGXV HJ FKH] OHV RLVHDX[ .HQZDUG HW DO 
6RXWXOOR HW DO &DGDKLD HW DO  FKH] OHV UHSWLOHV 0DVVRW	&OREHUW RX HQFRUH
FKH]OHVPDPPLIqUHV6HORQHQ	+DQVNL&HSHQGDQWOHUHFRXUVjXQHGLVWDQFHPLQLPDOH
GH GLVSHUVLRQ FRPPXQH j WRXV OHV LQGLYLGXV GHYLHQW IRUWHPHQW GLVFXWDEOH GDQV XQ FRQWH[WH
VSDWLDOHPHQWKpWpURJqQHHQWHUPHVG·DERQGDQFHVFDULOSHXWFRQGXLUHjXQHVRXVHVWLPDWLRQGH






/D PLVH HQ pYLGHQFH G·XQ SKpQRPqQH GHQVLWpGpSHQGDQW UHSRVH DXVVL VXU O·pFKHOOH
WHPSRUHOOH j ODTXHOOH OH SURFHVVXV FRPSRUWHPHQWDO UpSRQG j XQH YDULDWLRQ GHV FRQGLWLRQV
HQYLURQQHPHQWDOHV,OH[LVWHHQJpQpUDOGHQRPEUHXVHVFKDvQHVGHUpDFWLRQHQWUHODGpWHFWLRQGX
  ϴϴ
FKDQJHPHQW VDSHUFHSWLRQ VRQ LQWpJUDWLRQ HW ODJHQqVHGXFRPSRUWHPHQW  'XIW\	%HOWKRII
,PV	+MHUPDQQHQWUDvQDQWLSVRIDFWRXQUHWDUGSOXVRXPRLQVORQJGDQVODUpSRQVH
FRPSRUWHPHQWDOHjXQHYDULDWLRQGHODGHQVLWp8QUHWDUGGDQVODUpSRQVHFRPSRUWHPHQWDOHSHXW
rWUH REVHUYp VL VRQ GpFOHQFKHPHQW UHSRVH SULRULWDLUHPHQW VXU GHV FKDQJHPHQWV LQWHUQHV
SURYRTXpVSDUOHVYDULDWLRQVGHVFRQGLWLRQVHQYLURQQHPHQWDOHV,PV	+MHUPDQQ&RPPH
QRXV O·DYRQV YX GDQV O·LQWURGXFWLRQ GH FHWWH WKqVH OD GLVSHUVLRQ SHXW rWUH GpFOHQFKpH j IRUWH




QLYHDXGHFRPSpWLWLRQQ·HQWUDvQHQWSDVGHFKDQJHPHQWV LQWHUQHV ODGLVSHUVLRQGH O·LQGLYLGXQH
VHUDSDVGpFOHQFKpH
&HW\SHGHUpSRQVHGHW\SH©WRXWRXULHQªHQWUDvQDQWLQpYLWDEOHPHQWXQUHWDUGGDQVOH
GpFOHQFKHPHQW GX FRPSRUWHPHQW D QRQ VHXOHPHQW pWp VXJJpUp SRXU H[SOLTXHU GHV UpVXOWDWV
SDUIRLV FRQWUDGLFWRLUHV FRQFHUQDQW O·LQIOXHQFH GH OD GHQVLWp VXU OD GLVSHUVLRQ PDLV DXVVL SRXU
H[SOLTXHU OHV IUpTXHQWHV RVFLOODWLRQV GpPRJUDSKLTXHV REVHUYpHV FKH] OHV LQVHFWHV RX FKH] OHV
PLFURPDPPLIqUHV 6WHQVHWK	/LGLFNHUE'DQVQRWUH WUDYDLOpWDQWGRQQpTXH ODGHQVLWp
PHVXUpHVXUOHVLWHGHQDLVVDQFHSUpFqGHGHTXHOTXHVPRLVOHGpSDUWGHVLQGLYLGXVLOVHPEOHSHX
YUDLVHPEODEOH TX·XQ UHWDUG GH OD UpSRQVH FRPSRUWHPHQWDOH j OD GHQVLWp DLW SRXU FRQVpTXHQFH
O·DEVHQFHREVHUYpHGHUHODWLRQHQWUHWDX[GLVWDQFHVGHGLVSHUVLRQHWGHQVLWp
 3D\VDJHGXULVTXHVWUHVVORFDOHWGLVSHUVLRQ





DQQXHOOH GH OD FKDVVH LO QRXV DXUDLW pWp GLIILFLOH GH TXDQWLILHU XQH TXHOFRQTXH LQIOXHQFH GH OD
FKDVVH VL ©HIIHW FKDVVHª LO \ D 7RXWHIRLV QRXV UHFRQQDLWURQV TXH OD SUR[LPLWp GX VLWH GH
QDLVVDQFH DYHF XQH SDUFHOOH QRQFKDVVpH SXLVVH DYRLU GHV FRQVpTXHQFHV LQGLUHFWHV VXU OD
   ϴϵ
GLVSHUVLRQGXMHXQHHWFHPrPHVLOHMHXQHVHGLVSHUVHDYDQWOHVSUHPLHUVWLUVGHILQ6HSWHPEUH
/DVWDELOLWpVSDWLRWHPSRUHOOHGHV]RQHVFKDVVpHVSHXWJpQpUHUXQSD\VDJHGXULVTXHVSDWLDOHPHQW
KpWpURJqQHSRXYDQW VH WUDGXLUHSDUGHVGLIIpUHQFHV ORFDOHVGH ODTXDOLWp HWGH O·pWDW LQWHUQHGHV
LQGLYLGXV HJ SRXU GHV HIIHWV LQGLUHFWV GH OD SUpGDWLRQ HW GX VWUHVV VXU OD VXUYLH GX OLqYUH j
UDTXHWWH /HSXV DPHULFDQXV 6KHULII HW DO  /HV LQGLYLGXV UpVLGDQW j SUR[LPLWp GHV ]RQHV
UHIXJHVSHXYHQWSDUH[HPSOHSUpVHQWHUXQQLYHDXGHVWUHVVEDVDOSOXVIDLEOHTXHFHX[LQVWDOOpVHQ
]RQHV FKDVVpHV 1RXV DYRQV YX TXH OHV KRUPRQHV JOXFRFRUWLFRwGHV MRXHQW XQ U{OH LPSRUWDQW
GDQVODFRQVWUXFWLRQGXSKpQRW\SHGLVSHUVDQW&KDSLWUH &HVGHUQLqUHVVRQWFHSHQGDQWELHQ
SOXV FRQQXHV SRXU OHXU LPSOLFDWLRQ GDQV OHV VLWXDWLRQV GH VWUHVV HW VRXV FHW DQJOH XQH




FRQGLWLRQ GH ODPqUH HVW SDU H[HPSOH LPSOLTXpH GDQV OH GpWHUPLQLVPH SUpQDWDO GX SKpQRW\SH
GLVSHUVDQW 0DVVRW	&OREHUW 0H\ODQ HW DO 0H\ODQ	&OREHUW 0H\ODQ HW DO
0rPHVLGDQVOHFDVGXOLqYUHG·(XURSHWRXWUHVWHjPRQWUHUFRQFHUQDQWO·LQIOXHQFHGHOD
FKDVVHVXUO·pWDW LQWHUQHGHVLQGLYLGXVHW O·LQIOXHQFHGHVSDUHQWVVXUODGpFLVLRQGHGLVSHUVLRQ LO
HVW LQWpUHVVDQW GH QRWHU TX·XQH IHPHOOH FRPSWH WHQX GH VHV H[SpULHQFHV SDVVpHV HQ ]RQHV




/·LQWpJUDWLRQ GH O·HIIHW GH OD GLVWDQFH DX[ ]RQHV UHIXJHV VXU OHV YDULDWLRQV GHV WDX[ HW
GLVWDQFH GH GLVSHUVLRQ DLQVL TXH GHV PHVXUHV REMHFWLYHV GX VWUHVV HQJHQGUp SDU OH




   ϵϭ








GLVSHUVDO DQG KDELWDW VHOHFWLRQ VWXGLHV ,QFUHDVLQJ DEXQGDQFH LV JHQHUDOO\
H[SHFWHGWRSURPRWHGLVSHUVDOEXWLQYHUVHGHQVLW\GHSHQGHQWGLVSHUVDOKDVDOVR
EHHQ REVHUYHG 6RPH ZRUNV SUHGLFW WKDW LQYHUVH GHQVLW\GHSHQGHQW GLVSHUVDO






IRUSDUWLFXODUKDELWDWV LQ WHUPVRIFRQVSHFLILFDQGRUKDELWDW IHDWXUHV:HGLG
QRW ILQG HYLGHQFH WKDW GLVSHUVLQJ KDUHV VHOHFW SDUWLFXODU DUHDV RU KDELWDW
IHDWXUHV LQ WKH HQYLURQPHQW  ,Q FRQWUDVW ZH IRXQG WKDW MXYHQLOH GLVSHUVLQJ
KDUHV WHQG WRVHWWOHPRUH WKDQH[SHFWHGE\FKDQFH LQGHQVHO\RFFXSLHGDUHDV
HVSHFLDOO\IHPDOHV
&RQVSHFLILF DWWUDFWLRQ DQG RYHUDOO SRVLWLYH GHQVLW\GHSHQGHQW
LPPLJUDWLRQ HVSHFLDOO\ LQ IHPDOHV LV FRQJUXHQW ZLWK WKH KLJK IOXFWXDWLRQV RI
KDUH DEXQGDQFHV:H VXJJHVW WKDW KDUHVPD\ XVH FRQVSHFLILFV SUHVHQFH DV D
FXH RI KDELWDW VXLWDELOLW\+RZHYHU IXWXUH VWXGLHV DUH LQFUHDVLQJO\ QHHGHG WR









GLIIHUHQW LQGLYLGXDO DQG HQYLURQPHQWDO FRQGLWLRQV DQG ZLWK LPSRUWDQW FRQVHTXHQFHV RQ
SRSXODWLRQ UHGLVWULEXWLRQ +DQVNL  &OREHUW HW DO  6LQFH WKH LHV DQG SLRQHHU·V
ZRUNV RI *DGJLO  SRSXODWLRQ G\QDPLVWV KDYH SRLQWHG RXW WKH UROH RI GLVSHUVDO LQ WKH








WXUQ WKH RYHUDOO ILWQHVV RI LQGLYLGXDOV *DLQHV	0F&OHQDJKDQ  ,PV	+MHUPDQQ 
%RZOHU	%HQWRQ$VDUHVXOWDQLQFUHDVLQJGLVSHUVDOUDWHLVH[SHFWHGZLWKDGHFUHDVLQJSHU
FDSLWDUHVRXUFHDYDLODELOLW\DQGRYHUDOOKDELWDWVXLWDELOLW\ZLWKLQFUHDVLQJDEXQGDQFH*DGJLO




PD\ UHVXOW LQ D JOREDO HTXLOLEUDWLRQ RI ILWQHVV DFURVV YDU\LQJ KDELWDW TXDOLW\ )UHWZHOO	/XFDV
+RZHYHUVRPHHPSLULFDOZRUNVKDYHDOVREHHQVKRZQGLVSHUVDOWREHLQYHUVHO\GHQVLW\
GHSHQGHQW 0DWWK\VHQDVNLQJ WKXV WKHTXHVWLRQDERXW WKHDGDSWLYHYDOXHRIGLVSHUVDO LQ
WKDW FDVH HVSHFLDOO\ LI KDELWDW VXLWDELOLW\ QHJDWLYHO\ FRUUHODWHG ZLWK DEXQGDQFH 7KHRULHV
H[SODLQLQJ ORZ GLVSHUVDO UDWH DW KLJK GHQVLWLHV LQYRNHG D KLJK FRVW RI GLVSHUVDO GXH WR DQ
LQFUHDVLQJSUREDELOLW\RI FRVWO\FRQIURQWDWLRQEHWZHHQGLVSHUVHUVDQGUHVLGHQWV ´VRFLDO IHQFHµ
+HVWEHFNLQFUHDVLQJSUHGDWLRQULVN:HLVVHURURWKHUUHODWHG$OOHHHIIHFWV%RZOHU
	%HQWRQ2WKHUVLQWHUSUHWHGWKHQHJDWLYHGHQVLW\GHSHQGHQWGLVSHUVDOIURPWKHSRLQWRI
YLHZ RI KDELWDW VHOHFWLRQ DV D PRUH DGDSWLYH VWUDWHJ\ VXFK DV WR EH WKH UHVXOW RI D SRVLWLYH
GHQVLW\GHSHQGHQW LPPLJUDWLRQ LQWR KLJK TXDOLW\ GHQVHO\ KDELWDW SDWFKHV LQ DQ LGHDO IUHH
GLVWULEXWLRQ IDVKLRQ 'RQFDVWHU HW DO  ,QGHHG D GHQVHO\ RFFXSLHG KDELWDW GRHV QRW
   ϵϯ





SUH\ VSHFLHV ZKHUH WKH SUHVHQFH RI FRQVSHFLILFV KHOSV WKH LQGLYLGXDOV WR JDLQ YLJLODQFH
DQWLSUHGDWRUVWUDWHJLHV%URZQDQGFXHVDERXWWKHKDELWDWTXDOLW\6WDPSV
:H LQYHVWLJDWHG WKLV K\SRWKHVLV XVLQJ WKH (XURSHDQ KDUH/HSXV HXURSDHXV DV D ELRORJLFDO
PRGHO 7KH KDUHV OLYH LQ DJURV\VWHP KDELWDWV ZKHUH IR[HV DQG ELUGV RI SUH\ DUH WKHLU PDLQ










LQ DQ LQWHQVLYH FURSSLQJ DUHD ZH LQYHVWLJDWHGZKHWKHU GLVSHUVLQJ KDUHV VHOHFWHG IRU SDUWLFXODU
KDELWDWVLQWHUPVRIFRQVSHFLILFDEXQGDQFH$IWHUKDYLQJWHVWHGIRUQRQUDQGRPGLVWULEXWLRQRI
GLVSHUVLQJKDUHVDQGWKHLQIOXHQFHRISDUWLFXODUKDELWDWIHDWXUHVZHVSHFLILFDOO\ LQYHVWLJDWHGWKH




7KH VWXG\ ZDV FDUULHG RXW LQ WKH UHJLRQ &HQWUH QHDU %ORLV )UDQFH Ȩȩ1
Ȩȩ(GXULQJLQDKLJKGHQVLW\SRSXODWLRQKDUHVNPñ7KHVWXG\DUHD
  ϵϰ
NPñ LVPRVWO\FKDUDFWHUL]HGE\DUDEOHKDELWDWZKHUHDJULFXOWXUH LVYHU\ LQWHQVLYHDQGILHOGVL]H




WHPSRUDU\ IHHGLQJ JURXSV ZLWK QR VWDEOH VRFLDO VWUXFWXUH %URHNKXL]HQ 	 0DDVNDPS 
*URXSV DUH FKDUDFWHUL]HG E\ D GRPLQDQFH KLHUDUFK\ IRU WKH DFTXLVLWLRQ RI IRRG DQG PDWH




,QWKDWVSHFLHVGLVSHUVDORFFXUUHGPDLQO\ LQLPPDWXUH LQGLYLGXDOV GD\VROGDQG
WZLFHPRUH LQPDOHV WKDQ LQ IHPDOHVEXW IHPDOHV WHQG WRPRYH IDUWKHU WKDQPDOHV %UD\ HW DO
$YULO HW DO 'LVSHUVDOPRYHPHQWV LQ WKDW VSHFLHV DUH HDVLO\ UHFRJQLVHG 0F6KHD	
0DGLVRQ  3KLORSDWULF KDUHV PD\ EH ´VWDWLRQDU\µ DQG ´H[SORUHUµ ´6WDWLRQDU\µ SDWWHUQV
FRQFHUQHGPRYHPHQWV UHPDLQLQJ LQVLGH WKH XVXDO QDWDO KRPHUDQJHZKLOH ´H[SORUHUµ SDWWHUQV
UHODWHG WR WHPSRUDU\PRYHPHQWVRXWVLGH WKHQDWDOKRPHUDQJHDQGUHWXUQ ODWHURQ'LVSHUVLQJ
KDUHPD\OHDYHSURJUHVVLYHO\LWVQDWDOKRPHUDQJHLQWKH´VKLIWHUµGLVSHUVDOSDWWHUQRUOHDYHLWLQ










IRU PRUH GHWDLOV 5DGLRORFDWLRQV ZHUH XVXDOO\ UHFRUGHG RQFH D ZHHN VRPHWLPHV PRUH E\
   ϵϱ









SKLORSDWULF MXYHQLOHV JHQHUDOO\ UHPDLQHG DURXQG P IURP WKH ELUWK VLWH FHQWUH HYHQ WKRXJK
WKH\ FRXOG PDNH VRPH WHPSRUDU\ H[SORUDWLRQV RI DPSOLWXGH !P VLPLODU WR GLVSHUVDO






























+DUH DEXQGDQFH ZHUH HVWLPDWHG HDFK \HDU DW WKH EHJLQQLQJ RI WKH EUHHGLQJ VHDVRQ
)HEUXDU\ XVLQJ WKUHH FRQVHFXWLYH VSRWOLJKWV FRXQW WUDQVHFW VDPSOLQJ RYHU  FRXQW SRLQWV
ORFDWHGHYHU\PLQDYHUDJHZLWKLQWKHVWXG\DUHD7KH\HDUO\UHFRUGHGORFDODEXQGDQFHVRYHU
WKHVWXG\DUHDZHUHVXPPDUL]HGE\ WKHPHDQQXPEHURI LQGLYLGXDOVGHWHFWHGGXULQJ WKH WKUHH
QLJKWFRXQWVRQHDFKSFRXQWSRLQWV LQ\HDU LQRWHG$SL7KHGLVWDQFHVEHWZHHQFRXQWSRLQWV




ipA ,ˆ  FRPSXWHG RYHU DOO FRXQW SRLQWV UHPDLQLQJ DW OHVV WKDQ P IURP WKH VHWWOHPHQW
FRRUGLQDWHVRIWKH LQGLYLGXDO MDVDFUXGHHVWLPDWRURI ORFDODEXQGDQFHLQ WKHVHWWOHPHQWSODFH
:HGLGQRWXVHFODVVLFDOGHWHFWLRQIXQFWLRQVWRREWDLQXQELDVHGHVWLPDWHVRIORFDOGHQVLWLHVVHH
%XFNODQG HWDOIRUGHWDLOVDVZHGLG LQDSUHYLRXVZRUNWRHVWLPDWH ORFDOGHQVLWLHV LQWKH
ELUWKSODFH,QGHHGWKHXVHRIGHWHFWLRQIXQFWLRQVQHFHVVLWDWHGWRVHOHFWDQDSSURSULDWHGHWHFWLRQ
IXQFWLRQDQGWHVWLWVILWIRUHDFKLWHUDWLRQVLPXODWLQJDVHWWOHPHQWSODFHLQWKHIROORZLQJDQDO\VHV
QXPEHURILQGLYLGXDOVDQGLWZDVFRPSXWDWLRQDOO\LQWUDFWDEOH:HH[SHFWHG j ipA ,ˆ WRUHIOHFW
WKHYDOXHUDWLRRIWUXHGHQVLWLHVRYHUWKHVWXG\DUHDVLQFHWKHGHWHFWLRQRILQGLYLGXDOVZDVKLJK
JLYHQ WKH ORZ YHJHWDWLRQ FRYHU LQ)HEUXDU\ DQG VLQFH WKH FRXQWVZHUH UHDOL]HG LQ QLJKWVZLWK
FOHDUZHDWKHU1RQHWKHOHVVZHFKHFNHGIRUSRVLWLYHFRUUHODWLRQEHWZHHQ j ipA ,ˆ DQGWKHHVWLPDWHG
ORFDOGHQVLWLHVJLYHQE\WKHKDOIQRUPDOPRGHOFRPSXWHGIRUELUWKSODFHDQGVHWWOHPHQWSODFHRI
MXYHQLOHGLVSHUVLQJKDUHVƱ 6WXGHQWW GI S:HFRPSXWHG j ipA ,ˆ RYHU
DOOFRXQWSRLQWVUHPDLQLQJDWOHVVWKDQPIURPWKHVHWWOHPHQWFRRUGLQDWHVRIWKHLQGLYLGXDOM




SL[HOV RI P 7KH VL]H RI WKH GLJLWL]HG DUHD ZDV  NPñ:H FRQVLGHUHG WKUHH FODVVHV RI
KDELWDWIHDWXUHVDJULFXOWXUDOODQGVPDLQO\FURSILHOGVSDWFKHVRIKLJKYHJHWDWLRQFRYHUVXFKDV
   ϵϳ
JURYHV DQG DQWKURSRJHQLF IHDWXUHV PDLQ URDGV DQG YLOODJHV7KH SURSRUWLRQ RI HDFK KDELWDW
W\SHZDVUHVSHFWLYHO\DQG$ULYXOHWHQFRPSDVVHGE\JURYHVFURVVHVWKHVRXWK
ZHVWSDUWRIWKHVWXG\DUHD)LJ	7KLVULYXOHWLVPRVWWLPHGU\DQGZHJURXSHGLWZLWK
JURYH SDWFKHV 7KH ODQGVFDSH IHDWXUHV VXUURXQGLQJ HDFK VHWWOHPHQW KRPHUDQJH DUHDV ZHUH








GHILQHG EHORZ VHH  6WDWLVWLFV DQG UDQGRPL]DWLRQ SURFHGXUH ,Q RWKHU ZRUGV WKLV VWDWLVWLF ZDV
GHYRWHGWRWHVWZKHWKHUGLVSHUVLQJKDUHVWHQGWRVHWWOHLQDUDQGRPIDVKLRQLQWKHVWXG\DUHDRU
LQ D SDUWLFXODU DUHD7KH. IXQFWLRQ LV GHILQHG DV )()( 1 rErK −= λ  ZKHUH ƫ LV WKH GHQVLW\ RI
SRLQWV RYHU WKH VDPSOLQJ DUHD HVWLPDWHG DV Q$$ LV WKH DUHD RI WKH UHJLRQ FRQWDLQLQJ DOO Q
SRLQWVDQG(ULVWKHFXPXODWLYHGLVWULEXWLRQRIWKHPHDQQXPEHURISRLQWVLQVLGHDFLUFOHUDGLXV








 LQWHUYDO FRQILGHQFH EDQG EHFDXVH RI WKH LQFUHDVLQJ W\SH , HUURU ZLWK WKH QXPEHU RI
FRPSDULVRQV LH IRU HDFK YDOXH RI U 8QGHU QRQUDQGRP DQG DJJUHJDWHG GLVWULEXWLRQ RI WKH
SRLQWV LQ SDUWLFXODU LI D SODFH LV PRVWO\ DWWUDFWLYH IRU WKH KDUH WKH REVHUYHG )(ˆ rK IXQFWLRQ
VKRXOGEHKLJKHUWKDQWKHFRQILGHQFHEDQGVIRUDJLYHQUDQJHRIUYDOXHV7KHUDQJHRIUYDOXHV
ZLOOJLYHWKHVSDWLDOVFDOHIRUZKLFKGHYLDWLRQIURPUDQGRPGLVWULEXWLRQRFFXUV:HSHUIRUPHG




:HXVHGWKH )(ˆ rK DVWKHVWDVWLVWLFRIWKHUDQGRPQHVVRIVHWWOHPHQWSODFHVFRPSXWHGE\
JURXSLQJPDOHVDQGIHPDOHV7KHPHDQRI j ipA ,ˆ  mA.ˆ FRPSXWHGRYHUDOOLQGLYLGXDOVRIDJLYHQVH[
DQG VR RYHU WKH WKUHH \HDUVVWXG\ ZDV XVHG DV WKH FRQVSHFLILF DEXQGDQFH VWDWLVWLF RQ WKH
VHWWOHPHQWSODFH)LQDOO\ZHXVHGWKHVDPSOHPHDQSURSRUWLRQV jPˆ RIHDFK MODQGVFDSHIHDWXUHV
FRPSXWHGRYHUDOOVHWWOHPHQWSODFHVIRUDJLYHQVH[DVWKHKDELWDWVWDWLVWLF
:H XVHG D QRQSDUDPHWULF UDQGRP VDPSOLQJ SURFHGXUH WR WHVW IRU GHYLDWLRQV RI WKH
VWDWLVWLFV IURP WKH QXOO K\SRWKHVLV +R ´VHWWOHPHQW SODFHV LQ MXYHQLOH KDUHV ZHUH FKRVHQ DW
UDQGRP LQGHSHQGHQWO\ RI FRQVSHFLILF DEXQGDQFH RU SDUWLFXODU KDELWDW IHDWXUHVµ:H EXLOW WKH
WKHRUHWLFDOGLVWULEXWLRQRIWKHSUHYLRXVVWDWLVWLFVXQGHUWKHQXOOE\VLPXODWLQJIRUHDFK WUDSSLQJ
SRLQW JLYHQ WKH VH[RI WKHKDUH D GLVSHUVDO YHFWRU DQG D VHWWOHPHQWSODFHXVLQJ WKH IROORZLQJ
SURFHGXUH
 IRU D JLYHQ LQGLYLGXDO RI D JLYHQ VH[ LQ D JLYHQ WUDSSLQJ SRLQWZH VLPXODWHG WKH
FRRUGLQDWHV RI WKH VHWWOHPHQW SODFH E\ L VDPSOLQJ D GLVSHUVDO GLVWDQFH IURP WKH REVHUYHG
HPSLULFDOGLVWULEXWLRQRIWKHGLVWDQFHVRIWKHJLYHQVH[DQGLLVDPSOLQJDUDQGRPDQJOHIURPD
XQLIRUPGLVWULEXWLRQ
ZHFRPSXWHGWKHVLPXODWHGVWDWLVWLFV.U 0.A DQG jP0 
ZHUHSHDWHGWKLVRSHUDWLRQWLPHVWRREWDLQWKHWKHRUHWLFDOGLVWULEXWLRQRIERWK
VWDWLVWLFV
ZHWKHQFRPSDUHGWKHREVHUYHGVWDWLVWLF mA.ˆ DQG jPˆ WRWKHFRQILGHQFHLQWHUYDOV
REWDLQHG IURP WKH VLPXODWHG WKHRUHWLFDO GLVWULEXWLRQV 7KH )(ˆ rK  IXQFWLRQ ZDV LQ FRQWUDVW
FRPSDUHGWRWKHFRQILGHQFHLQWHUYDOEDQGVVHHDERYH
%HFDXVH WKH SURSRUWLRQV jPˆ  RI HDFK ODQGVFDSH IHDWXUHV FRPSXWHG RYHU DOO VHWWOHPHQW
















WHVW IRU JOREDO GHYLDWLRQV IURP WKH H[SHFWHG SURSRUWLRQV jP0  XQGHU WKH QXOO K\SRWKHVLV $OO
   ϵϵ




:H GLG QRW GHWHFW VLJQLILFDQW GHYLDWLRQ RI WKH VSDWLDO GLVWULEXWLRQ RI WKH VHWWOHPHQW
SODFHV IURP WKHRQHH[SHFWHGXQGHUD UDQGRPSURFHVV )LJ6LPLODU UHVXOWVZHUHREWDLQHG
ZKHQ QRW DOORZLQJ IRU WKH KDUHV WR FURVV WKH ULYXOHW RU ZKHQ SRROLQJ ERWK SKLORSDWULF DQG
GLVSHUVLQJLQGLYLGXDOVUHVXOWVQRWVKRZQ
)LJXUH2EVHUYHG )(ˆ rK IXQFWLRQGDUNOLQHDQG )(rK LQWHUYDOFRQILGHQFHEDQGVGDVKHGOLQHV
REWDLQHGIRUHDFKYDOXHRIUDGLXVUXQGHUDUDQGRPGLVWULEXWLRQRIWKHVHWWOHPHQWSODFHV






























































P IURP WKH VHWWOHPHQW SODFH XQGHU UDQGRP GLVSHUVDO ZDV 0.A   IRU PDOHV DQG
0.A   IRU IHPDOHV PHDQ6(2QH GLVSHUVLQJPDOH DQG RQH GLVSHUVLQJ IHPDOHZHUH
H[FOXGHGIURPWKHGDWDVHWEHFDXVHWKH\VHWWOHGWRIDUIURPDFRXQWSRLQW)LJ






&RQFHUQLQJ GLVSHUVLQJ KDUHV WKH REVHUYHG YDOXH mA.ˆ RQ WKH VHWWOHPHQW SODFH GLIIHUHG
VOLJKWO\ IURP 0.A   H[SHFWHG XQGHU UDQGRP GLVSHUVDO 0RQWH&DUOR WHVW mA.ˆ  
 S  EXW LW ZDV QRW VWDWLVWLFDOO\ GLIIHUHQW IURP WKH REVHUYHG YDOXH mA.ˆ  LQ WKHLU
ELUWKSODFH  mA.ˆ   SDLUHG WWHVW GI S  ,Q FRQWUDVW WKHREVHUYHGYDOXH
mA.ˆ RQWKHVHWWOHPHQWSODFHIRUGLVSHUVLQJIHPDOHVZDVVLJQLILFDQWO\KLJKHUWKDQ 0.A  
H[SHFWHG XQGHU UDQGRP GLVSHUVDO 0RQWH&DUOR WHVW mA.ˆ    S DQG GLIIHUHG




   ϭϬϭ

)LJXUH 'LVSHUVDO GLUHFWLRQV DQG9RURQRwPRVDLF RI DEXQGDQFHV RYHU WKH VWXG\ DUHD LQ \HDU 
DQG(DFKPRVDLFLVFHQWUHGRQDFRXQWSRLQW7KH$EXQGDQFHYDOXHV$SLPHDVXUHGRQHDFK





:H GLG QRW ILQG DQ\ GHYLDWLRQV RI WKH KDELWDWV VHOHFWHG E\ GLVSHUVHUV DQG SKLORSDWULF
LQGLYLGXDOVIURPWKHH[SHFWHGKDELWDWVVHOHFWHGXQGHUUDQGRPGLVSHUVDOLQERWKGLVSHUVLQJPDOHV
DQG IHPDOHV )LJ  7KH SURSRUWLRQV jPˆ RI DQWKURSRJHQLF IHDWXUHV JURYHV DQG ILHOGV ZHUH
UHVSHFWLYHO\   DQG  IRU SKLORSDWULFPDOHV DQG   DQG RQ WKH VHWWOHPHQW
SODFHVIRUGLVSHUVLQJPDOHV,QERWKFDVHVWKH\ZHUHQRWVWDWLVWLFDOO\GLIIHUHQWIURPWKHH[SHFWHG
SURSRUWLRQV jP0  DQGREWDLQHGXQGHUUDQGRPKDELWDWVHOHFWLRQƷñ GI 
S  IRU SKLORSDWULF PDOHV Ʒñ  GI  S  IRU GLVSHUVLQJ PDOHV ,Q DGGLWLRQ WKH
KDELWDWSURSRUWLRQVLQWKHELUWKSODFHRIGLVSHUVLQJPDOHVZHUHVLPLODUWRWKRVH
UHFRUGHGLQWKHLUVHWWOHPHQWSODFHQRWWHVWHG
6LPLODUO\ ZH GLG QRW IRXQG KDELWDW SURSRUWLRQV WR VOLJKWO\ GLIIHU IURP WKH H[SHFWHG
KDELWDWV XQGHU UDQGRP KDELWDW VHOHFWLRQ LQ GLVSHUVLQJ LQGLYLGXDOV Ʒñ  GI  S  IRU
SKLORSDWULF IHPDOHV Ʒñ  GI  S  IRU GLVSHUVLQJ IHPDOHV 7KH SURSRUWLRQV jPˆ RI
DQWKURSRJHQLF IHDWXUHV JURYHV DQG ILHOGV ZHUH UHVSHFWLYHO\   DQG  IRU GLVSHUVLQJ







P FLUFOH UDGLXV DW WKH WRS RI WKH URZV RI RQHZD\ GLVSHUVHUV  PDOHV OHIW  IHPDOHV ULJKW







DEXQGDQFH WKDQ WKDW UHFRUGHG LQ WKHLU ELUWK SODFHV RU LQ WKH VHWWOHPHQW SODFHV RI SKLORSDWULF
IHPDOHV ,Q FRQWUDVW DOWKRXJK GLVSHUVLQJ PDOHV WHQG WR PRYH LQWR GHQVHO\ DUHDV PRUH WKDQ
H[SHFWHGWRRWKHDYHUDJHYDOXHRIDEXQGDQFHLQWKHLUVHWWOHPHQWSODFHVGLGQRWGLIIHUPXFKIURP
WKHDEXQGDQFHYDOXHUHFRUGHGLQWKHLUELUWKSODFHVRULQWKHVHWWOHPHQWSODFHRISKLORSDWULFPDOHV
5RXJKO\ VSHDNLQJ RXU UHVXOWV VXJJHVW WKDW GLVSHUVLQJ IHPDOHV VHOHFW IRUKLJKGHQVHO\RFFXSLHG
DUHDVZKHUHDVGLVSHUVLQJPDOHVDYRLG ORZGHQVHO\RFFXSLHGDUHDV ,QFRQWUDVWZHGLGQRWILQG
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   ϭϬϯ
VHWWOHPHQW SODFHV WR EH GLVWULEXWHG LQ SDUWLFXODU DUHDV DQG ZH GLG QRW ILQG GLIIHUHQFHV LQ WKH
SURSRUWLRQRIKDELWDWIHDWXUHVEHWZHHQWKHVHWWOHPHQWSODFHVRIGLVSHUVLQJLQGLYLGXDOVWKHLUELUWK
SODFHV DQG WKH VHWWOHPHQW SODFHV RI SKLORSDWULF KDUHV LQ ERWK PDOHV DQG IHPDOHV +HQFH








PRUH UHVSRQG WR WKH DYRLGDQFHRI WKH VRFLDO FRQGLWLRQV HQFRXQWHUHGE\ MXYHQLOHV LQ WKHELUWK
SODFHVXFKDVNLQFRPSHWLWLRQVRUUHODWHGPDWLQJWKDQWKHHFRORJLFDOFRQGLWLRQV
1RQHWKHOHVV UDQGRPVHWWOLQJ FRQWUDVWVZLWK VHOHFWLRQRIKLJKGHQVHO\RFFXSLHGSDWFKHV
WKLVVXJJHVWLQJWKDWVHWWOHPHQW LVSHUKDSVQRWVRUDQGRP7KH ORZVDPSOHVL]HDQGWKH ODFNRI
SRZHU RI WKH 5LSOH\·V WHVW PLJKW H[SODLQ ILUVW ZK\ ZH IDLOHG WR GHWHFW QRQUDQGRP VHWWOLQJ
,QGHHGWKH.5LSOH\·VVWDWLVWLFZRUNVZHOOZLWKVDPSOHVL]H!5LSOH\DQGKHUHZHGHDOW
ZLWKQ GLVSHUVLQJ LQGLYLGXDOV 6HFRQGVHOHFWLRQRIKLJKGHQVHO\RFFXSLHGSDWFKHVPD\EH
FRPSDWLEOHZLWKDQDSSDUHQWUDQGRPVHWWOLQJLIGHQVHO\RFFXSLHGSDWFKHVDUHDOVRGLVWULEXWHGLQD
UDQGRPIDVKLRQRYHUWKHVWXG\DUHD7KLVLVH[SHFWHGLQVXFKVSHFLHVWKDWWHQGVWRDJJUHJDWHLQ
VSDFH 0DUERXWLQ 	 $HELVFKHU  0DUERXWLQ 	 3pURX[  ,Q FRQWUDVW ODQGVFDSH
HOHPHQWV DUH XQGRXEWHGO\ PRUH GLVWULEXWHG LQ QRQUDQGRP IDVKLRQ RYHU WKH VWXG\ DUHD DQG
SDUWLFXODUKDELWDWVHOHFWLRQVKRXOGWKXVEHPRUHHDVLO\WRGHWHFW














RFFXSLHG SDWFKHV HVSHFLDOO\ LQ IHPDOHV $V D FUXGH HVWLPDWRU RI ORFDO DEXQGDQFH LQ WKH
VHWWOHPHQWSODFHZHXVHGWKHDYHUDJHQXPEHURILQGLYLGXDOVHQFRXQWHUHGZLWKLQDPUDGLXV
DURXQGWKHVHWWOHPHQWSODFHGXULQJFRXQWV LQ0DUFKVRPRQWKVRQDYHUDJHEHIRUHGLVSHUVDO
2QH KDV ILUVW WR GLVFXVV DERXW WZR SRWHQWLDO ELDVHV EHIRUH LQWHUSUHWLQJ WKDW UHVXOW )LUVW RXU
DEXQGDQFH LQGH[ ZDV VKRZQ WR EH SRVLWLYHO\ EXW SRRUO\ FRUUHODWHG ZLWK SUHYLRXV GHQVLW\
HVWLPDWHV XVLQJ ¶'LVWDQFH VDPSOLQJ· %XFNODQG HW DO  WKXV DVNLQJ WKH TXHVWLRQ DERXW LWV
UHOLDELOLW\7KHSRRUFRUUHODWLRQDSSHDUVWREHGXHWRWKHVPDOOVDPSOHVL]HDFWXDOO\VHYHQFRXQW
SRLQWV XVHG WRPRGHO WKHGHWHFWLRQ IXQFWLRQDQG WKHSDUWLFXODU DJJUHJDWHGGLVWULEXWLRQRI WKH
KDUHV 7KLV OHG WR KLJK GLIIHUHQFHV EHWZHHQ FRXQW SRLQWV FRQILUPHG E\ WKH KLJK FRQILGHQFH
LQWHUYDOV DURXQG WKH GHQVLW\ HVWLPDWHV JLYHQ E\ WKH PRGHOV 7KXV RQH VKRXOG DOVR DVN WKH
TXHVWLRQRIWKHUHOLDELOLW\RIGHQVLW\HVWLPDWHVXVLQJ ¶'LVWDQFHVDPSOLQJ·DW VXFKDVSDWLDOVFDOH
%RWKDSSHDUQRWWREHJRRGHVWLPDWRUVRIORFDODEXQGDQFHVDQGLQVXFKDFDVHZHSUHIHUUHGWR
EDVH RXU DQDO\VLV RQ WKH UDZ GDWD FRXQWV ZKLFK SUREDEO\ XQGHUHVWLPDWH WUXH GHQVLWLHV
1RQHWKHOHVVZHKRSH WRNHHS WKHPDLQ WHQGHQFLHV VLQFH WKHUHZDVQRSDUWLFXODU WUHQG LQ WKH
GLIIHUHQFHVEHWZHHQWKHDEXQGDQFHLQGH[DQGWKHGHQVLW\HVWLPDWHV
6HFRQG RQH DQRWKHU SRWHQWLDO ELDV PD\ EH GXH WR ORFDO GLIIHUHQFHV LQ PRUWDOLW\ DQG
UHFUXLWPHQWRYHU WKH VWXG\ DUHDEHWZHHQ0DUFK FRXQWV DQG WKH WLPHRIGLVSHUVDO:HGLGQRW
H[SHFWVLJQLILFDQWFKDQJHVLQDEXQGDQFHGXHWRPRUWDOLW\IURP0DUFKWR6HSWHPEHUZKHQPRVW
KDUHVKDYHGLVSHUVHG'UDVWLFFKDQJHV LQPRUWDOLW\UDWHV LQWKH\HDUDUHH[SHFWHGWREH





'HVSLWH HYHU\WKLQJ LW VHHPV UDWKHU XQOLNHO\ WKDW WKH SRVLWLYH GHQVLW\GHSHQGHQW
LPPLJUDWLRQLQIHPDOHVLVDE\SURGXFWRIELDVHGDEXQGDQFHHVWLPDWHVJLYHQWKHKLJKVLJQLILFDQFH
RI WKH WHVW DQG WKH KLJK DEXQGDQFH YDOXH RQ WKHLU VHWWOHPHQW SODFHV FRPSDUHG WR SKLORSDWULF
   ϭϬϱ
IHPDOHV $Q LQFUHDVLQJ QXPEHU RI ZRUNV VXJJHVW WKDW FRQVSHFLILF LQIRUPDWLRQ PD\ VHUYH WKH
LQGLYLGXDOVWRJDLQFXHVDERXWWKHVXLWDELOLW\RIWKHKDELWDWLQELUGV%RXOLQLHUHWDO'ROLJH]
HW DO  ,QVXFKDFRQWH[W FRQVSHFLILFSUHVHQFHPD\EHDJRRGFXHRI D VXLWDEOHEUHHGLQJ
KDELWDW IRU IHPDOHV VHDUFKLQJ SODFHV IRU WKHLU ILUVW EUHHGLQJ HYHQW 'DQFKLQ HW DO  7KLV
ZRXOG EH SDUWLFXODUO\ UHOHYDQW LQ DQ DJURV\VWHP HQYLURQPHQW ZKHUH FXHV RI VXLWDELOLW\ FDQ
SUREDEO\QRWEHVXSSRUWHGE\WKHSRRUKDELWDWGLYHUVLW\,QDGGLWLRQIHPDOHVLQWKDWVSHFLHVGR
QRW SURWHFW QHZERUQV ZKLFK DUH SUHFRFLDO &RZDQ 	 %HOO  +HQFH WKH DEXQGDQFH RI
FRQVSHFLILFPD\ LQIRUPDERXW ORZSUHGDWLRQSUHVVXUHZKLFK LQ WXUQPD\EHDGYDQWDJHRXV IRU
MXYHQLOHVXUYLYDO,QPDOHVFRQVSHFLILFDWWUDFWLRQVKRXOGVLPSO\UHODWHGWRWKHUDQGRPVHDUFKRI
XQUHODWHGPDWLQJSDUWQHUV DVZHGLGQRW IRXQGKLJKGLIIHUHQFHVRI DEXQGDQFHYDOXHVEHWZHHQ






KDV UDUHO\EHHQ VWXGLHG ,Q WKHSUHVHQWZRUNZH VXJJHVW WKDW FRQVSHFLILFPD\KHOSGLVSHUVLQJ
KDUHV WR JDLQ FXHV DERXW WKH HQYLURQPHQW 6XFK LQIRUPDWLRQ ZLOO EH SDUWLFXODUO\ XVHIXO LQ DQ
DJURV\VWHPHQYLURQPHQWKLJKO\YDULDEOHLQWLPHDQGHVSHFLDOO\IRUGLVSHUVLQJKDUHVWKDWGLVSHUVH
DIWHUPRVWRI WKH ILHOGVKDYHEHHQKDUYHVWHG DXWXPQVR WKDW WKH\FDQQRWEDVH WKHLUEUHHGLQJ
SODFHFKRLFHRQKDELWDWIHDWXUHVVROHO\
)URPDPDQDJHPHQWSRLQWRIYLHZRWKHUVWXGLHVDUH LQFUHDVLQJO\QHHGHGWRFRQILUPWKH
UROH RI FRQVSHFLILFV LQ GLVSHUVDO LQ WKDW VSHFLHV 3RVLWLYH GHQVLW\GHSHQGHQW LPPLJUDWLRQ
FRPELQHG WRDQHJDWLYHGHQVLW\GHSHQGHQWHPLJUDWLRQFRXOGEH UHODWHG WRDEDODQFHGGLVSHUVDO
UHJXODWLRQRIWKH(XURSHDQKDUHSRSXODWLRQV'RQFDVWHUHWDODVLWZDVGHVFULEHGLQRWKHU
VPDOOPDPPDOSRSXODWLRQVVKRZLQJ LPSRUWDQWVSDWLRWHPSRUDO IOXFWXDWLRQVRIDEXQGDQFHV HJ
LQPLFURWXV VS.UHEV6WHQVHWK	/LGLFNHUD%HFDXVHDQLQFUHDVH LQWKHUDWHRI ORFDO
H[WLQFWLRQ DQG D GHFUHDVH RI WKH FRORQLVDWLRQ DELOLW\ DUH H[SHFWHG XQGHU QHJDWLYH GHQVLW\








DQG -3 %ORWZKR KHOSHG XV WR FRQGXFW WKH ILHOG ZRUN EXW DOVR IDUPHUV DQG KXQWHUV RI /D
&KDSHOOH DQG 0DYHV DQG WKHLU UHVSHFWLYH SUHVLGHQWV -& 'RGLQ DQG 0 +XDUG :H DUH DOVR
JUDWHIXOWR*0HWWD\HDQG6&KDQWHFDLOOHRIWKH)'&ZKRZHUHVWXG\SDUWQHUV
   ϭϬϳ
 'LVFXVVLRQ FRPSOpPHQWDLUH  ,PPLJUDWLRQ
GHQVLWpGpSHQGDQWH SRVLWLYH FKH] OH OLqYUH
G·(XURSH"
 'HVIHPHOOHVSOXVVHQVLEOHVjODGHQVLWpGHFRQJpQqUHV
'DQV OH VHFRQG DUWLFOHGH FH FKDSLWUH QRXVQRXV VRPPHV LQWpUHVVpV j OD VpOHFWLRQGHV
VLWHV G·LQVWDOODWLRQ SDU OHV MHXQHV GLVSHUVDQWV/·LGpH VRXVMDFHQWH pWDQW TXH OD GLVSHUVLRQ1/'
SUpFpGHPPHQWREVHUYpHHQ$XYHUJQHQ·HVWTXHOHUHIOHWG·XQHLPPLJUDWLRQYRORQWDLUHGHVMHXQHV
YHUV OHV VLWHV OHVSOXVGHQVpPHQWSHXSOpV WRXW VLPSOHPHQWSDUFHTX·LOV WLUHQWEpQpILFHGH OD
SUpVHQFHGHSDUWHQDLUHVSRXUODUHSURGXFWLRQRXSDUFHTXHODSUpVHQFHGHSDUWHQDLUHVHVW
OHVLJQHG·XQHERQQHTXDOLWpGHO·KDELWDW$ILQGHGLVFHUQHUOHVHIIHWVG·DWWUDFWLRQVRFLDOHGHV




LPPLJUDWLRQ 3/' VRXVWHQG XQH VpOHFWLRQ GH O·KDELWDW GH OD SDUW GX GLVSHUVDQW QRXV VRPPHV
LQFDSDEOHVGHPRQWUHUVLFHWWHWHQGDQFHHVWOHIUXLWG·XQHUpHOOHVpOHFWLRQGHO·KDELWDWGHODSDUWGX
GLVSHUVDQW7RXWHIRLVpWDQWGRQQpHV ODSHWLWHVVHGH O·pFKDQWLOORQHW ODIDLEOHSXLVVDQFHGH O·RXWLO
VWDWLVWLTXH XWLOLVpQRXV SHQFKRQV QHWWHPHQW HQ IDYHXU G·XQH VpOHFWLRQ GH O·KDELWDW GH OD
SDUWGHVMHXQHVQRWDPPHQWFKH]OHVIHPHOOHV(QHIIHWQRXVFRQVWDWRQVTXHODPDMRULWpGHV
IHPHOOHVPLJUHGHPDQLqUHTXDVLV\VWpPDWLTXHjSUR[LPLWpGHV]RQHVRODGHQVLWpHVWQHWWHPHQW
VXSpULHXUH j FHOOH UHQFRQWUpH VXU OHXU VLWH GH QDLVVDQFH /·HIIHW HVW PRLQV IRUW FKH] OHVPkOHV
SXLVTXHFHVGHUQLHUVV·pWDEOLVVHQWGDQVGHV]RQHVR ODGHQVLWpHVWDXPRLQVpTXLYDOHQWHjFHOOH
UHQFRQWUpH GDQV OHXU VLWH GH QDLVVDQFH (Q GpSLW GH VRQ IDLEOH VXSSRUW VWDWLVWLTXH FH UpVXOWDW
PpULWHTX·RQV·\DWWDUGHXQSHXSOXV
  ϭϬϴ




UHSURGXFWHXU (POHQ 	 2ULQJ  /D UqJOH GHYUDLW rWUH OD PrPH SRXU OHV IHPHOOHV PDLV




GH UHQFRQWUHU XQ SDUWHQDLUH GX VH[H RSSRVp $ O·LQYHUVH OHV IHPHOOHV GHYUDLHQW rWUH PRLQV
UHVWULFWLYHVGDQVOHFKRL[GHO·KDELWDWDXUHJDUGGHODGHQVLWpORFDOHPDLVSOXVH[LJHDQWHVGDQVOD
TXDOLWp LQWULQVqTXH GH O·KDELWDW &HV SUpGLFWLRQV VRQW GRQF D SULRUL FRQWUDGLFWRLUHV DYHF OHV
WHQGDQFHVREVHUYpHVFKH]OHOLqYUHG·(XURSH&HSHQGDQWHOOHVQHWLHQQHQWSDVFRPSWHGHVFRWV
HW EpQpILFHV DVVRFLpV DX[ LQWHUDFWLRQV VRFLDOHV j IRUWH GHQVLWp 'DQV XQ V\VWqPH SRO\J\QH OH
QLYHDXGH FRPSpWLWLRQSRXU O·DFFqV DX[ IHPHOOHV HVW LQWHQVH &OXWWRQ%URFN HW LO GHYUDLW
O·rWUH SUREDEOHPHQW G·DXWDQW SOXV j IRUWH GHQVLWp TX·j IDLEOH GHQVLWp ,O VHUDLW GRQF WUqV SHX
DYDQWDJHX[ SRXU XQ MHXQHPkOH GLVSHUVDQW VDQV GRXWH ELHQPRLQV FRPSpWLWLI TXH OHV DGXOWHV
UpVLGDQWVGHV·LQVWDOOHUjIRUWHGHQVLWpFDUHQSOXVGHVFRWVDVVRFLpVjVRQSURSUHPRXYHPHQWGH
GLVSHUVLRQ LOSRXUUDLW H[SpULPHQWHUGHQRPEUHX[pFKHFV ORUVGH WHQWDWLYHVGH UHSURGXFWLRQ6L
FKRL[GHO·KDELWDWGHODSDUWGHVPkOHVLO\DLOGHYUDLWUpVXOWHUHQXQFRPSURPLVHQWUHDERQGDQFH
GH SDUWHQDLUHV VH[XHOV HW FRPSpWLWLRQV LQWUDVH[XHOOHV &H FRPSURPLV SRXUUDLW DORUV H[SOLTXHU
SRXUTXRL OHV MHXQHVPkOHV QH VH GLVSHUVHQW SDV YHUV OHV VLWHV GH SOXV IRUWHV HW GH SOXV IDLEOHV
GHQVLWpV GDQV QRWUH pWXGH &RQFHUQDQW OHV IHPHOOHV OH IDLW TX·HOOHV PLJUHQW SUpIpUHQWLHOOHPHQW
YHUVOHVSDWFKVOHVSOXVSHXSOpVSRXUUDLWrWUHQpDQPRLQVOHVLJQHG·XQHUpHOOHUHFKHUFKHGHVVLWHV
GHERQQHTXDOLWp&RPPHVXJJpUpGDQV OHGHX[LqPHDUWLFOHGHFHFKDSLWUH ODGHQVLWpSHXWrWUH
VLJQH G·XQH ERQQH TXDOLWp GH O·KDELWDW VL HOOH UHIOqWH OH VXFFqV UHSURGXFWHXU GHV JpQpUDWLRQV
SUpFpGHQWHV 'DQV FH FRQWH[WH OHV MHXQHV IHPHOOHV SRXUUDLHQW V·DSSX\HU VXU OD SUpVHQFH GH
SDUWHQDLUHV SRXU pYDOXHU OD TXDOLWp GHV VLWHV GH UHSURGXFWLRQ/·LPPLJUDWLRQ YRORQWDLUH GHV
MHXQHV IHPHOOHVYHUV OHVVLWHVGH IRUWHGHQVLWpVHUDLW OH IUXLWG·XQHVpOHFWLRQGH O·KDELWDW
EDVpH VXU O·LQIRUPDWLRQSXEOLTXH /·XWLOLVDWLRQ GH O·LQIRUPDWLRQ SXEOLTXH SDU OHV GLVSHUVDQWV
GDQVOHFKRL[GHVVLWHVG·LQVWDOODWLRQDpWpUHODWLYHPHQWELHQGpPRQWUpHFKH]OHVRLVHDX['DQFKLQ






OHPRGqOHGH W\SH©VRXUFHSXLWVª 3XOOLDPHW OHPRGqOHGH W\SH ©GLVSHUVLRQEDODQFpHª
0F3HHN	+ROW 'LIIHQGRUIHU  'DQV OHSUHPLHU XQKDELWDW GHERQQHTXDOLWp OD
VRXUFHSURGXLWHQVXUSOXVGHV LQGLYLGXVGRQWXQHSDUW LPSRUWDQWHpPLJUHYHUVGHVKDELWDWVGH
PRLQV ERQQH TXDOLWp DX[ ELODQV GpPRJUDSKLTXHV GpILFLWDLUHV OHV SXLWV'H IDoRQ JpQpUDOHRQ
V·DWWHQGDYHFFHW\SHGHPRGqOHjFHTXHO·pPLJUDWLRQVRLW3/'HWO·LPPLJUDWLRQ1/'
3XOOLDP  'LDV  'LIIHQGRUIHU  'DQV OH PRGqOH GH GLVSHUVLRQ EDODQFpH OHV
PRXYHPHQWV GH GLVSHUVLRQ SHXYHQW rWUH LQYHUVHPHQW OLpV j OD FDSDFLWp G·DFFXHLO GH O·KDELWDW HW
GRQF GH OD WDLOOH GH OD SRSXODWLRQ 'RQFDVWHU HW DO  'LHIIHQGRUIHU  6RXV FH
PpFDQLVPH GHV PRXYHPHQWV GH GLVSHUVLRQ SRXUUDLHQW WHPSRUDLUHPHQW rWUH REVHUYpV
GHSXLV GHV KDELWDWV GH IDLEOH GHQVLWp YHUV GHV KDELWDWV GH IRUWH GHQVLWp 8Q PRGH GH
GLVSHUVLRQ EDODQFpH D pWp SURSRVp SRXU FHUWDLQV PLFURPDPPLIqUHV YLYDQW GDQV GHV




















FDSDFLWp j V·LQVWDOOHU HW VH UHSURGXLUH GDQV XQ QRXYHO HQYLURQQHPHQW 7RXWHV FHV FRQGLWLRQV QH VHURQW SDV
H[FOXVLYHPHQW LQGLYLGXGpSHQGDQWHV /D YDULDELOLWp GHV FRQGLWLRQV HQYLURQQHPHQWDOHV UHQFRQWUpHV j FKDFXQH GHV





/D GLVSHUVLRQ HVW XQ SURFHVVXV FRPSRUWHPHQWDO DWWHQGX FRPPH FRWHX[ SRXU
FHOXL TXL OH UpDOLVH %pOLFKRQ HW DO  /H IDLW VLPSOH GX PRXYHPHQW LPSOLTXH GpMj XQH
GpSHQVH pQHUJpWLTXH VXSpULHXUH SRXU O·LQGLYLGX GLVSHUVDQW UHODWLYHPHQW j FHOXL TXL UHVWH
SKLORSDWULTXH%DNHU	5DR8Q©ERQFRORQªVHUDGRQFXQLQGLYLGXUREXVWHFDSDEOHGH
VXSSRUWHUjODIRLVODGHPDQGHpQHUJpWLTXHUHTXLVHSDUVRQPRXYHPHQWG·DIIURQWHUOHVUpVLGHQWV
SRXU V·LQVWDOOHU OH WRXW HQ FRQVHUYDQW VXIILVDPPHQW G·pQHUJLH SRXU VH UHSURGXLUH :DXWHUV	




FRQGLWLRQV HQYLURQQHPHQWDOHV FKDQJHDQWHV HW LQFRQQXHV TXL SRXUURQW WRXU j WRXU QXDQFHU OHV
EpQpILFHV GH VD GLVSHUVLRQ ,PV	+MHUPDQQ  /·K\SRWKqVH GH OD EDUULqUH VRFLDOH j IRUWH
GHQVLWpFRQVWLWXHGpMjXQIDFWHXUG·pFKHFSRXUO
LQGLYLGXTXLVHYRLWFRQWUDLQWG·DEDQGRQQHUXQH
GLVSHUVLRQ ELHQ WURS FRWHXVH FRPSWH WHQX GH OD UDUHWp GHV VLWHV YDFDQWV HW GHV UpVLGHQWV
FRQWHVWDWDLUHV +HVWEHFN  +HVWEHFN  $XGHOj GH VD GLPHQVLRQ VRFLDOH OH FDUDFWqUH
SRWHQWLHOOHPHQW LPSUpYLVLEOHGH O
HQYLURQQHPHQWQH VHUDSDVQRQSOXV FRPSOqWHPHQW LQQRFHQW
GDQVXQTXHOFRQTXHpFKHFGHODGLVSHUVLRQ8QHDXJPHQWDWLRQWHPSRUDLUHGXULVTXHGHSUpGDWLRQ
  ϭϭϰ




LQWURGXFWLRQ GX IDFWHXU SUpGDWLRQ QRXV UDSSHOOH DXVVL TXH OD VXUYLH GX GLVSHUVDQW
SHQGDQW OH WUDQVLW HVW XQ SUpUHTXLV IRQGDPHQWDO j OD UpXVVLWH GH OD GLVSHUVLRQ
/
H[SORUDWLRQ GH O
KDELWDW OHV FRQIOLWV DYHF OHV UpVLGHQWV VRQW GpMj GHV VRXUFHV QRWDEOHV
G
pSXLVHPHQW FRPSURPHWWDQW VpULHXVHPHQW OHV FKDQFHV GH VXUYLH GH O
LQGLYLGX /HPRXYHPHQW
GDQV O
LQFRQQX HVW DXVVL VRXUFH GH PRUWDOLWp SRXU OH GLVSHUVDQW HQ O
H[SRVDQW j GHV ULVTXHV
QRXYHDX[SRXUOHVTXHOVLOQ
HVWSDVQpFHVVDLUHPHQWSUpSDUpRXGRQWLOQHVDLWVHSURWpJHU:DVHU
HW DO  /
LVROHPHQW GH O
DQLPDO GXUDQW OD SKDVH GH WUDQVLW DXJPHQWH SDU H[HPSOH OD
SUREDELOLWp TX
LO VRLW OD FLEOH SUpIpUHQWLHOOH G
XQ SUpGDWHXU /D PpFRQQDLVVDQFH GHV KDELWDWV
WUDYHUVpV LPSOLTXH LSVR IDFWR XQHPpFRQQDLVVDQFH GHV ]RQHV UHIXJHV FRQWUH FHV SUpGDWHXUV GHV
]RQHV IUpTXHQWpHVSDU FHVPrPHVSUpGDWHXUVRXHQFRUHGHV]RQHVG
DOLPHQWDWLRQ UpGXLVDQW Oj
HQFRUH OHV FKDQFHV GH VXUYLH GH O











IDoRQ SOXV PRLQV LQGLUHFWH'DQV OH SUHPLHU G·HQWUH HX[ QRXV QRXV LQWpUHVVHURQV j OD
VXUYLH GHV LQGLYLGXV SHQGDQW OD SKDVH GH WUDQVLW FRPPXQH DX[ PRXYHPHQWV
G·H[SORUDWLRQHWGHGLVSHUVLRQHWDX[FDXVHVGHPRUWDOLWpVDVVRFLpHV&RPPHQRXVO·DYRQV
GpMj pYRTXp ERQ QRPEUH GH WUDYDX[ WKpRULTXHV HW HPSLULTXHV SUpGLVHQW HW UHVSHFWLYHPHQW
FRQILUPHQWTXH ODGLVSHUVLRQVHUDLWSOXVFRWHXVHHQWHUPHVGHVXUYLHTXH ODSKLORSDWULH,OHVW
JpQpUDOHPHQW DGPLV TXH OD SKDVH GH WUDQVLW HVW j O·RULJLQH GHV GLIIpUHQFHV GH VXUYLH OHV SOXV
LPSRUWDQWHV HQWUH OHV VWUDWpJLHV SKLORSDWULTXH HW GLVSHUVDQWH OH GLVSHUVDQW XQH IRLV LQVWDOOp
SUpVHQWDQWXQHVXUYLHFRPSDUDEOHDX[LQGLYLGXVSKLORSDWULTXHV&HSHQGDQWWUqVSHXGHWUDYDX[
HPSLULTXHV WHVWHQW H[SOLFLWHPHQW FHWWH K\SRWKqVH (Q HIIHW OD SOXSDUW GHV pWXGHV DERUGDQW OHV
FRWV GH OD GLVSHUVLRQ FRPSDUHQW JpQpUDOHPHQW OD VXUYLH GHV LQGLYLGXV SKLORSDWULTXHV HW
GLVSHUVDQWVVDQVVHSUpRFFXSHUGHODSKDVHGXUDQWODTXHOOHOHVULVTXHVGHPRUWDOLWpVRQWOHVSOXV
LPSRUWDQWV




rWUH GLVSHUVpV TXH OHV MHXQHV UHVWDQW SKLORSDWULTXHV 'HYLOODUG	%UD\ &HV pFDUWV VRQW





pWXGH SUpVHQWpH GDQV FHW DUWLFOH D SRXU EXW G
LGHQWLILHU OD SKDVH GH OD GLVSHUVLRQ TXL
LPSOLTXH OH SOXV JUDQG FRW HQ WHUPHV GH VXUYLH $ILQ GH GLVVRFLHU OHV FRWV UHODWLIV j
FKDFXQH GHV SKDVHV GH OD GLVSHUVLRQ QRXV DYRQV GpYHORSSp XQ PRGqOH GH FDSWXUHUHFDSWXUH
PXOWLpWDWVSUpFLVpPHQWXQPRGqOHPXOWLpYpQHPHQWV3UDGHOGpFRPSRVDQWOHPRXYHPHQW
GH GLVSHUVLRQ HQ FHV  SKDVHV GpSDUW WUDQVLW HW LQVWDOODWLRQ 'DQV FHW REMHFWLI OH VXLYL






ORFDOLVDWLRQ GDQV O·RFFDVLRQ GH FDSWXUH HW  FRQGLWLRQQHOOHPHQW j OD SKDVH GDQV ODTXHOOH
O·LQGLYLGXpWDLWREVHUYpjO·RFFDVLRQGHFDSWXUHSUpFpGHQWH1RXVDYRQVFKRLVLODGLVWDQFHVHXLOGH
PSRXUDVVLJQHUOHVpWDWVjFKDTXHRFFDVLRQGHFDSWXUH/RUVTXHO·LQGLYLGXHVWYXjPRLQVGH
P GH VRQ VLWH G·RULJLQH REVHUYDWLRQ QRWpH ©ª LO HVW FRQVLGpUp FRPPH VWDWLRQQDLUH
SKLORSDWULTXH GDQV OHV FDV R O·LQGLYLGX HVW YX j SOXV GH P GH VRQ VLWH G·RULJLQH
REVHUYDWLRQQRWpH©ªLOHVWDVVLJQpFRPPHWUDQVLHQWV·LOpWDLWVWDWLRQQDLUHjO·RFFDVLRQ
SUpFpGHQWH WUDQVLWLRQ GH W\SH ©ª GLVSHUVDQW V·LO pWDLW WUDQVLHQW RX GLVSHUVDQW j
O·RFFDVLRQ SUpFpGHQWH WUDQVLWLRQ GH W\SH ©ª /·pWDW WUDQVLHQW HVW SDU GpILQLWLRQ XQ pWDW
WHPSRUDLUH LQWHUPpGLDLUH LQpYLWDEOH HQWUH O·pWDW VWDWLRQQDLUH HW O·pWDW GLVSHUVDQW KLVWRULTXHV GH




1RXV DYRQV FKRLVL XQH GLVWDQFH VHXLO GH P SOXW{W TXH OD GLVWDQFH PLQLPDOH GH
GLVSHUVLRQ''PLQ  PSUpFpGHPPHQW HVWLPpH DUWLFOH  SRXU GpFODUHU O·pWDW GLVSHUVDQW FDU
  ϭϭϲ
QRXV VRXKDLWRQVPHWWUH HQpYLGHQFHGDQVFH WUDYDLO HVVHQWLHOOHPHQW OHV JUDQGVPRXYHPHQWVGH
GLVSHUVLRQGHW\SH©RQHZD\ªHW OHVJUDQGVPRXYHPHQWVGHW\SH©VKLIWHUªSRXUOHVTXHOVOHV
VWDGHVGH ODGLVSHUVLRQVRQWFODLUHPHQW LGHQWLILDEOHVDLQVLTXH OHVJUDQGHVH[SORUDWLRQVSRXYDQW
rWUH LQWHUSUpWpHV FRPPH GHV WHQWDWLYHV GH GLVSHUVLRQ 3DU FHWWH GLVWDQFH GH P QRXV
VRXKDLWRQVDXVVLQRXVDVVXUHUTXHOHFRGDJHGHW\SHWUDQVLHQWRXGLVSHUVDQWVRLWDVVRFLpVDQV
DPELJXLWpjXQPRXYHPHQWHQWUDvQDQWXQHGpULYHQRQFKHYDXFKDQWHGXGRPDLQHYLWDODYHFFHOXL
G·RULJLQH FKRVH TXL Q·HVW SDV SRVVLEOH HQ XWLOLVDQW TX·XQH VHXOH ORFDOLVDWLRQ SDU RFFDVLRQ GH
FDSWXUHHW''PLQFRPPHGLVWDQFHVHXLO6LQRXVYRXOLRQVXWLOLVHU''PLQLOQRXVIDXGUDLWpWXGLHUGH






)LJXUH   ([HPSOHV GH GRPDLQHV YLWDX[ RFFXSpV VXFFHVVLYHPHQW SDU XQ LQGLYLGX /HV SRLQWV QRLUV
HQWRXUpV G·XQ FHUFOH HQ WUDLW SOHLQ FRUUHVSRQGHQW j XQ HQVHPEOH GH ORFDOLVDWLRQV GpILQLVVDQW OH VLWH
G·RULJLQHGHO·LQGLYLGXUD\RQ P ''PLQOHGRPDLQHYLWDOjO·RFFDVLRQVXLYDQWHHVWGpILQLSDUOHV
ORFDOLVDWLRQV UHSUpVHQWpHV SDU GHV SRLQWV EODQFV HQWRXUpV G·XQ FHUFOH HQ SRLQWLOOpV /H SRLQW JULV HVW OD
ORFDOLVDWLRQXWLOLVpHGDQV O·RFFDVLRQGHFDSWXUHSRXUDVVLJQHUO·pWDWSKLORSDWULTXHWUDQVLHQWRXGLVSHUVDQW




YLWDO IRUWHPHQW FKHYDXFKDQW DYHF FHOXL G·RULJLQH FRPPH OH VXJJqUH OD ILJXUH (Q SUHQDQW XQH GLVWDQFH
VHXLOSOXVJUDQGHGHO·RUGUHGHPGRXEOHIOqFKHFDV%QRXVDVVLJQRQVO·pWDWWUDQVLHQWRXGLVSHUVDQW
DYHF SOXV GH FHUWLWXGH FDU FHWWH IRLV FL OD ORFDOLVDWLRQJULVH DGH SOXV JUDQGH FKDQFH G·DSSDUWHQLU j XQ
GRPDLQHYLWDOWUqVSHXFKHYDXFKDQWDYHFOHSUHPLHU

'DQV OH VHFRQG DUWLFOH GH FH FKDSLWUH QRXV QRXV LQWpUHVVRQV GH PDQLqUH
VSpFLILTXH DX[ SDWURQV GH GpSODFHPHQW GH W\SH ©H[SORUHXUª REVHUYpV FKH] OH OLqYUH
G
(XURSH/HSDWURQGH W\SHH[SORUHXUHVW DWWULEXpDX[ LQGLYLGXV UpDOLVDQWGHVPRXYHPHQWV
WHPSRUDLUHVHQGHKRUVGHOHXUVLWHGHQDLVVDQFHVDQVSRXUDXWDQWMDPDLVGpILQLWLYHPHQWTXLWWHUFH
Cas A : Cas B :
   ϭϭϳ
GHUQLHU &KDSLWUH  &HV PRXYHPHQWV H[SORUDWRLUHV RQW pWp HVVHQWLHOOHPHQW REVHUYpV FKH] OH
MHXQH HW SHXYHQW GH IDLW rWUH OpJLWLPHPHQW FRQVLGpUpV FRPPH GHVPRXYHPHQWV GH GLVSHUVLRQ
YDLQV6RXVFHWWHK\SRWKqVHO
HIIHWGHODEDUULqUHVRFLDOHjIRUWHGHQVLWpRXOHGpUDQJHPHQWOLpjOD






OD SpULRGH GDWH SpULRGH GH FKDVVH DVVRFLpHV DX[ GpSDUWV SUpFpGDQW XQ PRXYHPHQW
G·H[SORUDWLRQ WHPSRUDLUH HW FHX[ SUpFpGDQW XQPRXYHPHQW GpILQLWLI GH GLVSHUVLRQ 6
LO V
DYqUH


















FKH] OH OLqYUH G
(XURSH HQ QRXV DWWDFKDQW FHWWHIRLV FL j OD FRQGLWLRQ SK\VLTXH GHV
LQGLYLGXVDXPRPHQWGXGpSDUW&RPPHQRXVO
DYRQVVRXOLJQpDXSDUDYDQWO·DFTXLVLWLRQG·XQH
FRQGLWLRQSK\VLTXHVXIILVDQWHGHYUDLW MRXHUXQ U{OHGpFLVLIGDQV OH GpSDUWPDLVDXVVLSOXV WDUG
SHQGDQW OH WUDQVLWHWDXPRPHQWGH O·LQVWDOODWLRQ/HV LQGLYLGXV OHVSOXVjPrPHVGHUHWDUGHU OH
PRPHQW GX GpSDUW VHURQW VDQV GRXWH OHV LQGLYLGXV OHV SOXV UREXVWHV SRXU DIIURQWHU OHV FRWV
LPSRVpV SDU OD GLVSHUVLRQ WRXW VLPSOHPHQW SDUFH TX
LOV GHYUDLHQW SURILWHU GH FH VXUVLV SRXU
DFTXpULUXQHFRQGLWLRQSK\VLTXHVXIILVDQWH$FRQWUDULRGHVLQGLYLGXVTXLWWDQWSUpFRFHPHQWOHVLWH
GHQDLVVDQFHSRXUUDLHQWrWUHSOXVYXOQpUDEOHV$LQVLXQTXHOFRQTXHIDFWHXUDFFpOpUDQWOHGpSDUW
SRXUUDLW DYRLU GHV FRQVpTXHQFHV GUDPDWLTXHV SRXU OH MHXQH TXL VH GLVSHUVH 'DQV FH SUHPLHU
WUDYDLO QRXV WHQWHURQV G
DSSUpKHQGHU O
HIIHW G











   ϭϭϵ
 $PXOWLHYHQWPRGHOWRVWXG\VWDJHGHSHQGHQFH





$OH[LV $YULO -pU{PH /HWW\ 5RJHU 3UDGHO <YHV OpRQDUG +XJXHV 6DQWLQ-DQLQ DQG
'RPLQLTXH3RQWLHU

$EVWUDFW 'LVSHUVDO LV D NH\ SURFHVV LQ WKH HYROXWLRQ DQG G\QDPLFV RI
SRSXODWLRQV UHVXOWLQJ IURP WKH FRPELQHG DFWLRQ RI IDFWRUV DFWLQJ DW WKUHH
VWDJHVGXULQJGHSDUWXUHWUDQVLHQFHDQGVHWWOHPHQW3UHGDWLRQLVRIWHQYLHZHG
DV GHFUHDVLQJ WKH RYHUDOO GLVSHUVDO HIILFLHQF\ E\ LQFUHDVLQJ PRUWDOLW\ ULVN
GXULQJ WUDQVLHQFH DQG VHWWOHPHQW +RZHYHU SUHGDWLRQ PD\ DOVR SURPRWH
GLVSHUVDOLILQGLYLGXDOVLQFUHDVHWKHLUFKDQFHRIHVFDSLQJSUHGDWRUV
,QWKHSUHVHQWSDSHUZHKDYHGHYHORSHGDPXOWLHYHQWFDSWXUHUHFDSWXUH
PRGHO FRPELQLQJ WHOHPHWU\ GDWD DQG UHFRYHULHV WR LQYHVWLJDWH VWDJH




UHODWHG SUHGDWLRQ ULVN GXH WR KXQWLQJ RQ VXUYLYDO DQG PRYHPHQWV DW HDFK
VWDJHRIGLVSHUVDO
:H UHYHDO WKDW GLVSHUVDO LQFXUV D VXUYLYDO FRVW HVSHFLDOO\ GXULQJ
WUDQVLHQFH DQG WKDW LQGLYLGXDOV VXIIHU IURP KLJKHU ULVNV RI EHLQJ KXQWHG
GXULQJ WUDQVLHQFHDQGZHVKRZWKDW LQGLYLGXDOVKDYHDKLJKHUSUREDELOLW\RI
OHDYLQJWKHRULJLQDOVLWHGXULQJKXQWLQJ7KRVHUHVXOWVFRQILUPWKDWLQFUHDVLQJ











JHQH IORZ JHQHWLF GULIW LQEUHHGLQJ FRORQL]DWLRQ DQGSHUVLVWHQFH RI ORFDO SRSXODWLRQV +DQVNL
&OREHUWHWDO'LVSHUVDOVHQVXVWULFWRWKHPRYHPHQWPDGHE\DQLPDOVIURPRQHSODFH
WR WKH SODFH RI D EUHHGLQJ DWWHPSW +RZDUG  FRQVLVWV LQ WKUHH LQWHUGHSHQGHQW VWDJHV
HPLJUDWLRQ IURP WKH RULJLQDO VLWH WUDQVLHQFH DQG VHWWOHPHQW RQWR D QHZ VLWH 6WHQVHWK DQG
/LGLFNHU D 7KH GLVSHUVDO HIILFLHQF\ZLOO GHSHQG RQ WKH DELOLW\ RI LQGLYLGXDOV WR HPLJUDWH
IURP WKH RULJLQDO VLWH EXW DOVR RQ WKH ILWQHVV FRVWV DQG FRQVWUDLQWV RI PRYHPHQW WR DQG
VHWWOHPHQWLQWRWKHQHZVLWH8OWLPDWHO\WKHUHDOL]HGGLVSHUVDOUHVXOWVIURPWKHFRPELQHGDFWLRQ
RI GLIIHUHQW IDFWRUV RQ HDFK RI WKH WKUHH VWDJHV RI WKH SURFHVV D JLYHQ IDFWRU PD\ SURPRWH
GLVSHUVDO DW RQH VWDJH EXW DOVR LQKLELW GLVSHUVDO DW DQRWKHU VWDJH E\ GHFUHDVLQJ VXUYLYDO RI
GLVSHUVHUV IRU LQVWDQFH DQG UHGXFH LQ WXUQ WKH RYHUDOO GLVSHUVDO SURSHQVLW\ ,PV	+MHUPDQQ

$ZLGHVSUHDGK\SRWKHVLV LV WKDWGLVSHUVHUVH[SHULHQFHKLJKHUVXUYLYDOFRVWVFRPSDUHG WR
SKLORSDWULF LQGLYLGXDOV RZLQJ WR WKH KLJK HQHUJ\ GHPDQGV UHTXLUHG IRU WKH PRYHPHQW DQG
HVSHFLDOO\EHFDXVHPRYHPHQWVDFURVVDQGVHWWOHPHQW LQWRXQIDPLOLDUKDELWDWVH[SRVHGLVSHUVHUV
WR KLJKHU SUHGDWLRQ ULVNV %pOLFKRQ HW DO <RGHU HW DO 7KH HIIHFW RI SUHGDWLRQ RQ
GLVSHUVDO LVRIWHQ LQYHVWLJDWHG WKURXJK WKHVXUYLYDOFRVWDQGSUHGDWLRQ LVRIWHQFRQVLGHUHGDVD
IDFWRUGHFUHDVLQJWKHGLVSHUVDOHIILFLHQF\+RZHYHULWLVQRZZLGHO\DFFHSWHGWKDWGLVSHUVDOLVD
FRQGLWLRQGHSHQGHQW VWUDWHJ\ ,PV 	 +MHUPDQQ  DQG PD\ DOVR VHUYH DV DQ DGDSWLYH
UHVSRQVH WR HVFDSH SUHGDWRUV :HLVVHU  6SDWLRWHPSRUDO FKDQJHV LQ WKH HQYLURQPHQW LQ
WHUPV RI SUHGDWLRQULVN DQG UHODWHG GLVWXUEDQFHV ZRXOG DIIHFW WKH RYHUDOO KDELWDW VXLWDELOLW\
ZKLFKLQWXUQPD\IDYRXURULQKLELWGLVSHUVDO)RULQVWDQFHDQLQFUHDVLQJOHYHORISUHGDWLRQULVN
PD\ LQGXFH LQFUHDVLQJ VWUHVV DQG IHDU OHYHOV WKHUHE\ WULJJHULQJ KLJKHU PRYHPHQW UDWHV
PRYHPHQWV LQWR UHVFXH ]RQHV 7RORQ HW DO  DQG SUREDEO\ WKH LQGLYLGXDO GHFLVLRQ WR
GHILQLWHO\ OHDYH WKH WHPSRUDULO\ XQIDYRXUDEOH SDWFK 7HPSRUDO FKDQJHV LQ SUHGDWLRQPD\ DOVR
LQIOXHQFHKDELWDWVHOHFWLRQRIGLVSHUVHUVDQGDIIHFWWKHVXFFHVVRIGLVSHUVDOGXULQJVHWWOHPHQWLQWR
WKH QHZ VLWH OHDGLQJ WR DQ DERUWHG DQG XQVXFFHVVIXO GLVSHUVDO +RZHYHU HPSLULFDO HYLGHQFH
GHVFULELQJWKHLQIOXHQFHRIWHPSRUDOFKDQJHVLQSUHGDWLRQRQWKHGLVSHUVDOGHFLVLRQVHWWOHPHQW
GHFLVLRQDQGRQVXUYLYDORIGLVSHUVHUVGXULQJWUDQVLHQFHDQGVHWWOHPHQW LVVWLOO ODFNLQJ:HLVVHU
   ϭϮϭ
SRVVLEO\RZLQJ WR WKHGLIILFXOW\RIPRQLWRULQJ VLPXOWDQHRXVO\ FKDQJHV LQSUHGDWLRQ ULVN
DQGGLVSHUVDORISUH\
7DNLQJ DGYDQWDJH RI D WKUHH \HDU UDGLRWUDFNLQJ VWXG\ LQ D KDUYHVWHG SRSXODWLRQ RI
(XURSHDQKDUH/HSXVHXURSDHXVZHLQYHVWLJDWHGWKHLQIOXHQFHRIFKDQJHVLQSUHGDWLRQSUHVVXUHRQ





DO 'HYLOODUG DQG%UD\  IRXQG WKDW KXQWHUV DQG SUHGDWRUV DUH WKHPDLQ FDXVHV RI
GLVSHUVHUPRUWDOLW\ LQ WKLV VSHFLHV EXW WKH\GLGQRW VSHFLILFDOO\ FRQVLGHU WKH VWDJHRIGLVSHUVDO
WKDWLQFXUVWKHPDLQVXUYLYDOFRVWDQGWKHHIIHFWRIKXQWLQJRQGLVSHUVDOPRYHPHQWV+HUHZH




VLPXOWDQHRXVO\ PRYHPHQW DQG VXUYLYDOPRUWDOLW\ SDUDPHWHUV IURP FDSWXUHUHFDSWXUH GDWD
LQYROYLQJERWKOLYHUHFDSWXUHDQGUHFRYHULHV/HEUHWRQ	3UDGHO)ROORZLQJWKHDSSURDFK
RI 'HYLOODUG DQG %UD\  ZH EXLOW 06&5 KLVWRULHV IURP WKH WHOHPHWU\ GDWD LQFOXGLQJ
LQIRUPDWLRQDERXWWKHPRYHPHQWDQGVXUYLYDOVWDWHRIKDUHVHJSKLORSDWULFWUDQVLHQWGLVSHUVHU
DWHDFKFDSWXUHRFFDVLRQWRHVWLPDWHPRYHPHQWSUREDELOLWLHVWKHDVVRFLDWHGVXUYLYDOFRVWVDQG
WKH SURSRUWLRQ RI LQGLYLGXDOV G\LQJ IURP GLIIHUHQW FDXVHV 7R JDLQ LQIRUPDWLRQ DERXW WKH
LQIOXHQFHRI IDFWRUVVXFKDVKXQWLQJRQPRYHPHQWVDQGVXUYLYDODWHDFKVWDJHRIGLVSHUVDOZH
GHFRPSRVHG WKH PRYHPHQW SUREDELOLWLHV LQWR WKUHH PDLQ SDUDPHWHUV WKH VLWH ILGHOLW\ LH WKH
FRPSOHPHQWDU\ RI WKH SUREDELOLW\ RI OHDYLQJ WKH RULJLQDO VLWH *URVERLV 	 7DYHFFKLD 
PRGHOOLQJWKHHQWUDQFHLQWKHFRPPRQWUDQVLHQFHSKDVHRIERWKGLVSHUVDODQGH[SORUDWLRQVWKH




GLVSHUVHUV H[SHULHQFH KLJKHU VXUYLYDO FRVWV GXULQJ WKH KXQWLQJ SHULRG ZKHWKHU LQFUHDVLQJ
SUHGDWLRQ GXH WR KXQWLQJ DIIHFWV GLVSHUVDO E\  LQGXFLQJ VXSSOHPHQWDU\ GLVSHUVDO RU 
  ϭϮϮ
DERUWLQJWKHVHWWOHPHQWSKDVHDQGLQFUHDVLQJWKHUHWXUQUDWHRISRWHQWLDOGLVSHUVHUVWRWKHRULJLQDO
VLWH DQG  ZKHWKHU VKRUW WLPH H[SORUDWLRQV DUH WULJJHUHG E\ KXQWLQJ )LQDOO\ EHFDXVH WKH
GHWHFWLRQ SUREDELOLW\ RI UDGLRFROODUHG DQLPDOV PDLQO\ GHSHQGV RQ WKH VWDWH RI WKH UDGLR
WUDQVPLWWHUEDWWHU\ZKLFKLQWXUQPD\ELDVERWKPRYHPHQWVDQGVXUYLYDOHVWLPDWHV1LFKROV	
+LQHV  3ROORFN HW DO  ZH GHYHORSHG D PXOWLHYHQW PRGHO WR DFFRXQW IRU WKH OLIH
H[SHFWDQF\RIWKHUDGLREDWWHU\7RGRVRZHLQWURGXFHGWKHWUDQVLWLRQVIURPLQGLYLGXDOVEHDULQJ












5DGLR ORFDWLRQVZHUH XVXDOO\ UHFRUGHG RQFH DZHHN VRPHWLPHVPRUH E\ WULDQJXODWLRQ DOZD\V
GXULQJWKHGD\ZKHQPRVWKDUHVUHVWLQWKHLUGHQ,QGLYLGXDOVZHUHDOZD\VVRXJKWE\GHIDXOWQHDU
WKHLU WUDSSLQJ ORFDWLRQ OHDGLQJ WRDKLJKUDWHRIFDSWXUH IRUVWDWLRQDU\ LQGLYLGXDOV ,QFRQWUDVW
KDUHVKDYLQJGLVSHUVHGZHUHQRWDOZD\VLPPHGLDWHO\UHWULHYHG
,Q WKDWSRSXODWLRQ GLVSHUVDO RFFXUUHGPDLQO\ LQ LPPDWXUH LQGLYLGXDOV GD\VROG
DQGWZLFHPRUHLQPDOHVWKDQLQIHPDOHV$YULOHWDO1DWDOGLVSHUVDOGLVWDQFHVYDULHGIURP
 WR P ZKLOH SKLORSDWULF MXYHQLOHV JHQHUDOO\ UHPDLQHG DURXQG  IURP WKH ELUWK VLWH
FHQWUHHYHQWKRXJKWKH\FRXOGPDNHVRPHWHPSRUDU\H[SORUDWLRQVRIDPSOLWXGH!PVLPLODU
WR GLVSHUVDO PRYHPHQWV $GXOWV ZHUH KLJKO\ SKLORSDWULF EXW WKH\ FRXOG DOVR PDNH WHPSRUDU\
H[SORUDWLRQV!PIURPWKHFHQWUHRIWKHLUKRPHUDQJHVHH$YULOHWDO
   ϭϮϯ
'XULQJWKHWKUHH\HDUVRIVWXG\WKHKDUHKXQWLQJSHULRGVWDUWHGRQWKHODVWZHHNHQGRI




:H VXPPDUL]HG WKH WKUHH\HDU UDGLR WUDFNLQJ GDWD LQWR FDSWXUHUHFDSWXUH KLVWRULHV




FDSWXUH RFFDVLRQV DQGZDV FRPSXWDWLRQDOO\ LQWUDFWDEOH:H FKRVH D FDSWXUH RFFDVLRQ RI WZR
ZHHNVEHFDXVHLZHHNO\UDGLRORFDWLRQRIHDFKKDUHZDVQRWUHJXODU LQWLPHDQG LLEHFDXVHD
WZRZHHNSHULRGZDV VXIILFLHQWO\ ORQJ WRHQVXUH WKDW DOO UDGLRFROODUHGKDUHVKDGEHHQ VRXJKW
:HRQO\FRQVLGHUHG LQGLYLGXDOVILWWHGZLWKQHZUDGLRWUDQVPLWWHUVWRPRGHO WKH OLIHH[SHFWDQF\




GLVWDQFH IURP WKH ORFDWLRQ WR WKH RULJLQDO VLWH LH WKH ELUWK VLWHKRPH UDQJH FHQWUH IRU
MXYHQLOHVDGXOWV UHVSHFWLYHO\ ,Q FDVHRIPXOWLSOHFRQWDFWVGXULQJ D FDSWXUHRFFDVLRQZHXVHG
WKH ILUVW ORFDWLRQ:H DOVR UHSRUWHG WKH VWDWH RI WKH FROODU EDWWHU\ WKDW ZDV NQRZQ IURP WKH
TXDOLW\ RI WKH UDGLR VLJQDO IRU HDFK FDSWXUH RFFDVLRQ )LQDOO\ ZH LQFOXGHG LQIRUPDWLRQ DERXW
PRUWDOLW\FDXVHVWKDWZHUHREWDLQHGHLWKHUE\KXQWHUUHSRUWLQJRUZKHQGLVFRYHULQJWKHFDUFDVV
RI D UDGLRFROODUHG KDUH +XQWHUV ZHUH DVNHG WR UHSRUW DQ\ NLOOHG UDGLRFROODUHG KDUH DQG WR
UHFRUGWKHGDWHRIGHDWK7KHORFDWLRQRIKXQWLQJZDVQRWWDNHQLQWRDFFRXQWEHFDXVHLWZDVQRW
UHFRUGHG DV SUHFLVHO\ DV WKH WHOHPHWU\ ORFDWLRQV 0RUWDOLW\ FDXVHV RWKHU WKDQ KXQWLQJ ZHUH










:H FRQVLGHUHG WKUHH PRYHPHQW VWDWHV ´VWDWLRQDU\µ ´WUDQVLHQWµ DQG ´GLVSHUVHUµ
UHVSHFWLYHO\´6µ´7µDQG´'µGHSHQGLQJRQWKHGLVWDQFHDWZKLFKWKHLQGLYLGXDOZDVVHHQDOLYH
DQGLWVSUHYLRXVDQGIXWXUHIDWH)ROORZLQJ/HEUHWRQHWDOZHDOVRLQFOXGHG´1HZO\GHDGµ
VWDWHV WR EULQJ RQ VXUYLYDO LQIRUPDWLRQ FDUULHG E\ UHFRYHULHV:H GLVWLQJXLVKHG WKUHH ´1HZO\
GHDGVWDWHVµDFFRUGLQJWRWKHVWDWHLQZKLFKWKHLQGLYLGXDOGLHDQGWKHPRUWDOLW\FDXVH7DEOH
7KH ODVW REVHUYDEOH VWDWHV ZHUH XVHG WR PRGHO WKH OLIH H[SHFWDQF\ RI WKH UDGLRWUDQVPLWWHU
EDWWHU\)RUWKLVSXUSRVHZHLQWURGXFHGWKUHH´1HDUO\ORVWVWDWHVµRQHIRUHDFKRIWKHSUHFHGLQJ
PRYHPHQW VWDWHV 7KHVH VWDWHV ZHUH DVVLJQHG WR LQGLYLGXDOV KDYLQJ DZDQLQJ UDGLR VLJQDO DQG





ZKDWHYHU WKH PRYHPHQW VWDWH DW WKH WLPH RI GHDWK 7KH WZR RWKHU XQREVHUYDEOH VWDWHV ZHUH
DVVLJQHGWRLQGLYLGXDOV LQVWDWH´7µRU´'µEXWQRWDWULVNRIFDSWXUHZHFRQVLGHUHGWKHVWDWHV
´7UDQVLHQW WHPSRUDULO\ XQGHWHFWDEOHµ DQG ´'LVSHUVHU WHPSRUDULO\ XQGHWHFWDEOHµ ´7Xµ
UHVSHFWLYHO\´'XµWKDWZHUHDVVLJQHGWRLQGLYLGXDOVLQVWDWH´7µRU´'µQRWUHWULHYHG\HWZLWKD
IXQFWLRQDO UDGLRWUDQVPLWWHU 7KRVH VWDWHVZHUH LGHQWLILHGZKHQ UXQQLQJ WKH*2) WHVWVZKLFK
VKRZHGWKDWLQGLYLGXDOVLQ´6µDWRQHSDUWLFXODURFFDVLRQDQGGLVDSSHDULQJDWWKHQH[WRFFDVLRQ
WHQGHG WRUHDSSHDUPRUHWKDQH[SHFWHG LQ´'µVXJJHVWLQJ WKDWVRPH LQGLYLGXDOV FRXOGQRWEH
LPPHGLDWHO\UHWULHYHGZKHQWKH\KDGGLVSHUVHGVHH$SSHQGL[)LQDOO\WKHVWDWHGHDG´µ
ZDV DVVLJQHG WR LQGLYLGXDOV GHDG VLQFHPRUH WKDQ RQH FDSWXUH LQWHUYDO DQGZDV DQ DEVRUELQJ
VWDWH/HEUHWRQHWDO
:HFRQVWUDLQHGWKHFDSWXUHSUREDELOLW\WRGHSHQGRQO\RQWKHGLVWDQFHDWZKLFKDKDUH
ZDV ORFDWHG LQ DOLYH RU GHDG VWDWH:H FRQVLGHUHG WZR HQFRXQWHU SUREDELOLWLHV WKH HQFRXQWHU
   ϭϮϱ
SUREDELOLW\SIRULQGLYLGXDOVGHWHFWHGDWPIURPWKHRULJLQDOVLWHWKHHQFRXQWHUSUREDELOLW\
SIRU LQGLYLGXDOVGHWHFWHGDW!P6LQFHZHHDVLO\ ORFDWHGVWDWLRQDU\LQGLYLGXDOVUHPDLQLQJ





7DEOH  6WDWHV FRUUHVSRQGLQJ DEEUHYLDWLRQV QRPLQDO DQG QXPHULFDO FRUUHVSRQGLQJ HYHQWV DQG
FRUUHVSRQGLQJFDSWXUHSUREDELOLW\XVHGLQWKHPRGHO7KHVWDWHV1'7'DQG1'+DUHREVHUYDEOHEXWEHDU
XQFHUWDLQW\FRQFHUQLQJWKHVWDWH7RU'DQGWKHGLVWDQFHUHVSHFWLYHO\LQZKLFKWKHKDUHLVDWDSDUWLFXODU
RFFDVLRQ $OO RWKHU REVHUYDEOH VWDWHV DUH NQRZQ ZLWK FHUWDLQW\ DW WKH WLPH RI FDSWXUH 7HPSRUDU\
XQGHWHFWDEOHVWDWHVDQGVWDWHVUHODWHGWRLQGLYLGXDOVZLWKDUDGLRWUDQVPLWWHURXWRIRUGHUDUHQRWDWULVNRI
FDSWXUHDQGVRQRWREVHUYDEOH






































´/RVW6WDWLRQDU\µ/6 B B B
´/RVWWUDQVLHQWµ/7 B B B








   ϭϮϳ
 0RGHODQGSDUDPHWHUGHVFULSWLRQ
,QRXUPRGHOWUDQVLWLRQVEHWZHHQRFFDVLRQVWDQGWZHUHJRYHUQHGE\WKHSURGXFWRI
WKHVWDWHWUDQVLWLRQPDWUL[ 1+tt,ĳ DQGWKHHQFRXQWHUSUREDELOLW\PDWUL[ 1+tB PDWUL[)RUDIDFLOLWDWHG
XQGHUVWDQGLQJ WKHWUDQVLWLRQSUREDELOLW\PDWUL[ 1+tt,ĳ EHWZHHQRFFDVLRQ WDQGRFFDVLRQ WZDV
YLHZHG DV D ILYH HOHPHQWDU\ VWHS SURFHVV FRUUHVSRQGLQJ WR WKH SURGXFW RI WKH PRYHPHQW
WUDQVLWLRQ PDWUL[ 7 WKH ´WHPSRUDU\ GHWHFWDELOLW\µ PDWUL[ ' WKH VXUYLYDO PDWUL[ 6 WKH




LQYROYHG GLIIHUHQW SDUDPHWHUV GHVFULEHG LQ 7DEOH  )XOO GHWDLOV DERXW WUDQVLWLRQ PDWULFHV DUH
































   ϭϮϵ

)LJXUH)DWHGLDJUDP LOOXVWUDWLQJ06&5PRGHOVWDWH WUDQVLWLRQVIURPRFFDVLRQ W WRRFFDVLRQWRID UDGLR
FROODUHGKDUHZLWKD IXQFWLRQDOEDWWHU\6WDWLRQDU\KDUHV VWDWH´6µZKLWH UHFWDQJOHV FDQ UHPDLQ LQ VWDWH ´6µZLWK
SUREDELOLW\ƬRUPRYHLQWRWKH´WUDQVLHQWµVWDWH´7µJUH\UHFWDQJOHVZLWKSUREDELOLW\ƬƦRUPRYHLQWRWKH
VWDWH´WUDQVLHQWµWHPSRUDULO\XQGHWHFWDEOH´7XµJUH\GDVKHGUHFWDQJOHVZLWKSUREDELOLW\ƬƦ7UDQVLHQW7DQG
WUDQVLHQW WHPSRUDU\ XQGHWHFWDEOH ´7Xµ FDQ PRYH LQWR WKH VWDWHV GLVSHUVHU ´'µ EODFN UHFWDQJOHV UHVSHFWLYHO\









































































)LJXUH)DWHGLDJUDP LOOXVWUDWLQJ06&5PRGHO VWDWH WUDQVLWLRQ IURPRFFDVLRQ W WRRFFDVLRQ WRI
UDGLRFROODUHGKDUHZLWKDUDGLRWUDQVPLWWHUIDLOLQJ´1HDUO\ORVWµVWDWHVRURXWRIRUGHU´ORVWVWDWHVµDW




:H FRXOG QRW PRGHO GLUHFWO\ WKH IDLOXUH SUREDELOLW\ RI WKH UDGLRWUDQVPLWWHU E\ WKH
WUDQVLWLRQSUREDELOLW\IURPLQGLYLGXDOVZLWKDIXQFWLRQLQJUDGLRWUDQVPLWWHUWRLQGLYLGXDOVZLWKD
UDGLRWUDQVPLWWHURXWRIRUGHUEHFDXVHLWUHTXLUHGWKHXVHRIDQLQWHUPHGLDWHVWDWHWKDWZDVQRWDW




































   ϭϯϭ
WUDQVPLWWHU EDWWHU\:H DVVXPHG WKDW WKH ORVV RI LQGLYLGXDOV DW D JLYHQ RFFDVLRQZDV GXH WR D
UDGLRWUDQVPLWWHURXWRIRUGHUZKHQ WKH9+)VLJQDO VKRZHGIDLOXUHDW WKHSUHFHGLQJRFFDVLRQ
7KXV WKH LQWHUPHGLDWH VWDWH DOORZHG XV WR PRGHO WKH SUREDELOLW\ WKDW WKH 9+) VLJQDO ZDQHV
EHWZHHQRFFDVLRQWDQGWZKLFKJLYHVWKHRQHPRQWKHDUOLHUSUREDELOLW\WKDWWKHFROODUEDWWHU\
GHILQLWHO\IDLOHG
:HPRGHOOHG WKH SUREDELOLW\ Ƥ WKDW WKH9+) VLJQDOZDQHV DW D JLYHQ RFFDVLRQ DV D
OLQHDU IXQFWLRQRI WKHDJHRI WKHEDWWHU\XVLQJ WKH ORJLW OLQN/RJLWƤ ƢƢ;LZKHUH;LZDVD
FRQWLQXRXVWLPHFRYDULDWHLQGLFDWLQJWKHQXPEHURIFDSWXUHRFFDVLRQVVLQFHWKHILUVWFDSWXUH:H
LQYHVWLJDWHG WKH LQIOXHQFH RI PRGHOOLQJ WKH OLIH H[SHFWDQF\ RI WKH UDGLRWUDQVPLWWHU RQ WKH




*2) WHVWVRI DUHQRW DYDLODEOH IRUPRUH FRPSOH[PRGHOV VXFKDVPXOWLHYHQWPRGHOV
ZLWK DPL[WXUHRI OLYH UHFDSWXUHV DQGGHDG UHFRYHULHV 3UDGHO HW DO  VXFKDV WKHRQHVZH
QHHGHGIRURXUDQDO\VLV7KHUHIRUHZHUHVRUWHGWRDGKRFSURFHGXUHVWRH[DPLQHODFNRIILWDQG
YDULDWLRQLQWKHGDWDVHH$SSHQGL[%DVHGRQWKH*2)UHVXOWVZHDGGHGWKHVWDWHV´7Xµ




:H XVHG WKH SURJUDP (685*( IRU PRGHO VHOHFWLRQ DQG SDUDPHWHU HVWLPDWLRQ
&KRTXHW&KRTXHWHWDO:HGLGQRWWHVWIRUDWLPHHIIHFWRQWKHFDSWXUHSUREDELOLW\
EHFDXVH RI WKH LQFUHDVLQJ QXPEHU RI SDUDPHWHUV DQG EHFDXVH WKH PDMRU SDUW RI FDSWXUH
KHWHURJHQHLW\ZDVWDNHQLQWRDFFRXQWE\WKHPRYHPHQWVWDWHV:HFRQVWUDLQHGWKHSUREDELOLW\RI
G\LQJIURPDJLYHQFDXVHWRGHSHQGRQO\RQWKHGLVWDQFHDWZKLFKWKHLQGLYLGXDOZDVUHFRYHUHG




FRQVLGHUHG WKUHH SRWHQWLDO HQGRJHQRXV DQG WZR H[RJHQRXV IDFWRUV WKDW FRXOG LQIOXHQFH ERWK
PRYHPHQWDQGVXUYLYDOSUREDELOLWLHV
• WKHVWDWHLQWHUPVRIPRYHPHQWV´6µ´7µRU´'µ
• WKHDJH MXYHQLOHVDGXOWVQRWHG ´MXYµDQG ´DGµZKHQ IDFWRUV DUH WHVWHG VHSDUDWHO\RQ
HDFKDJHFODVV
• WKHVH[
• WKH KDUH KXQWLQJ SHULRG QRWHG KSHU PRGHOOHG DV D WZR OHYHO IDFWRU KDUH KXQWLQJ
DXWXPQQRQKXQWLQJRIKDUHUHVWRIWKH\HDURUDOWHUQDWLYHO\




:HVWDUWHGZLWK WKHJHQHUDOPRGHO SHU ƥVH[MXYDG ƱSHU IRUPRYHPHQWSUREDELOLWLHVZKHUH
ERWKILGHOLW\DQGUHWXUQSDUDPHWHUVGHSHQGRQWKHSHULRGRIWKH\HDUDVVXJJHVWHGE\WKH*2)
WHVWV DQG H[SORUDWLRQ UDWH FRPSOHPHQWDU\ WR WKH GLVSHUVDO UDWH GHSHQGV RQ DJH DQG VH[ RI
MXYHQLOHV RQO\ DV VKRZQ E\ SUHYLRXV ZRUNV %UD\ HW DO  $YULO HW DO  &RQFHUQLQJ
VXUYLYDOSUREDELOLWLHVZHVWDUWHGZLWKWKHPRGHO6VWDWHDJHVH[ZKHUHVXUYLYDOZDVVWDWHGHSHQGHQWDQG
YDULHG DFFRUGLQJ WR VH[ DQG DJH LQ DPXOWLSOLFDWLYHZD\ 6WDUWLQJ IURP WKDW JHQHUDOPRGHOZH
VHOHFWHGWKHPDLQIDFWRUVH[SODLQLQJYDULDWLRQVLQSDUDPHWHUVLQDWKUHHVWHSDSSURDFK
 ZH ILUVW VHOHFWHG IRU WKH PDLQ ELRORJLFDO IDFWRUV H[SODLQLQJ YDULDWLRQV LQ VXUYLYDO
SDUDPHWHUV




FDXVHSDUDPHWHUVDQG WKHJHQHUDO VWDUWLQJPRGHO SHU ƥVH[MXYDG ƱSHU IRUPRYHPHQWSUREDELOLWLHV
ZH VSHFLILFDOO\ WHVWHG IRU WKH PDLQ IDFWRUV H[SODLQLQJ YDULDWLRQV LQ PRYHPHQW SUREDELOLWLHV

















%HIRUH LQYHVWLJDWLQJ WKH LQIOXHQFHRI WKH IDFWRUVRQYDULDWLRQRI VXUYLYDO SDUDPHWHUVZH
ILUVWWHVWHGZKHWKHUDFFRXQWLQJIRUWKHGLVWDQFHRQWKHFDSWXUHSDUDPHWHUDIIHFWHGWKHILWRIWKH
JHQHUDO VWDUWLQJ PRGHO ,Q WKH IROORZLQJ VHOHFWLRQ SURFHGXUH WKH FDSWXUH SUREDELOLW\ DOZD\V
YDULHG ZLWK WKH GLVWDQFH DV WKHPRGHO ZLWK FRQVWDQW FDSWXUH SDUDPHWHUV GLG QRW ILW WKH GDWD
EHWWHU 4$,&F  YV  $V H[SHFWHG WKH FDSWXUH UDWH DSSURDFKHG RQH DQG ZDV
KLJKHU IRU LQGLYLGXDOV DW P IURP WKHLU RULJLQDWH VLWH  1pˆ   2pˆ  
HVWLPDWHV6(JLYHQE\WKHEHVWVHOHFWHGPRGHOLQWKHPRYHPHQWVWHS
$PRQJ WKHZKROH VHW RIPRGHOV XVHG WR DVVHVV WKH HIIHFW RI ELRORJLFDO IDFWRUV VXFK DV
VWDWHDJHDQGVH[RQVXUYLYDO7DEOHWKHPRGHOV6VWDWHZKHUHVXUYLYDOZDVVWDWHGHSHQGHQWRQO\
4$,&F  DQG WKH PRGHO 6VWDWHDJH ZKHUH VXUYLYDO YDULHG ZLWK VWDWH DQG DJH
4$,&F  ZHUH UHWDLQHG DV WKH PRVW SODXVLEOH RQHV :H WKHUHIRUH LQYHVWLJDWHG WKH
LQIOXHQFHRIWKHKXQWLQJSHULRGKSHURQVXUYLYDOSUREDELOLWLHVVWDUWLQJIURPWKHPRGHOV6VWDWHDQG
6VWDWHDJH 7KH PRGHO 6KSHUVWDWH ZKHUH VXUYLYDO YDULHG ZLWK VWDWH DQG SHULRG LQ DQ DGGLWLYH ZD\
4$,&F DQGWKHPRGHO6KSHUDJHVWDWHZKHUHVXUYLYDOYDULHGDFFRUGLQJWRSHULRGDQGDJHLQ
LQWHUDFWLRQ SOXV DQ DGGLWLYH HIIHFW RI WKH VWDWH 4$,&F  ZHUH UHWDLQHG DV WKH PRVW





RWKHUVWDWH SSˆ  LQQRQKXQWLQJDQGKXQWLQJSHULRGVUHVSHFWLYHO\+DUHV
H[SHULHQFHG WKH ORZHVW VXUYLYDO GXULQJ WUDQVLHQFH LH GXULQJ WKH PRQWK IROORZLQJ GHSDUWXUH
IURP WKH RULJLQDO VLWH  TSˆ    LQ QRQKXQWLQJ DQG KXQWLQJ SHULRG
UHVSHFWLYHO\,QDGGLWLRQ WKHPRGHO6KSHUDJHVWDWHUHYHDOHGWKDW MXYHQLOHKDUHV LQWKHGLVSHUVDOVWDWH
H[SHULHQFHGORZHUVXUYLYDOGXULQJWKHKXQWLQJSHULRGWKDQDGXOWV DSˆ  LQ
MXYHQLOHVDQGDGXOWVUHVSHFWLYHO\
.HHSLQJWKHPRGHOVWUXFWXUH6KSHUVWDWHRU6KSHUDJHVWDWH IRUVXUYLYDOSUREDELOLWLHVDQGUHPRYLQJ
WKH HIIHFW RI WKH GLVWDQFH IURP WKH RULJLQDO VLWH RQ WKH SURSRUWLRQ RI LQGLYLGXDOV G\LQJ IURP
GLIIHUHQWFDXVHVGLGQRWLPSURYHWKH ILWRIWKHPRGHOV4$,&F 4$,&F IRU
PRGHOV6KSHUVWDWH ơKSHU RU6KSHUDJHVWDWH ơKSHU UHVSHFWLYHO\(VWLPDWHV RI ERWKPRGHOV VKRZHG WKDW WKH
SURSRUWLRQRI LQGLYLGXDOV G\LQJ IURPFDXVHVRWKHU WKDQKXQWLQJZDV ORZHUDW DGLVWDQFH ODUJHU
WKDQP Sαˆ   TDαˆ  UHVSHFWLYHO\)LJ%

)LJXUH$6WDWHGHSHQGHQWVXUYLYDOUDWHV Sˆ 6(DFFRUGLQJWRWKHSHULRGRIWKH\HDUEODFNQRQ
KXQWLQJSHULRGJUH\KDUHKXQWLQJSHULRG%3URSRUWLRQV αˆ 6(RI LQGLYLGXDOVG\LQJ IURPFDXVHV





















^ƚĂƚŝŽŶĂƌǇ dƌĂŶƐŝĞŶƚ ŝƐƉĞƌƐĞƌ фϭϬϬϬŵ хϭϬϬϬŵ
 
Sˆ αˆ 
   ϭϯϱ
7DEOH0RGHOVHOHFWLRQEDVHGRQ4$,&FIRUVXUYLYDODQGPRUWDOLW\FDXVHVVWHS)RUHDFKVWHSWKHEHVW
PRGHODUHVKRZQLQEROGFKDUDFWHUV
0RGHOQRWDWLRQ QS 'HYLDQFH 4$,&F ƅ4$,&F 4$,&FZHLJKWV
ELRORJLFDOIDFWRUV     
6VWDWH     
6VWDWHDJH     
6VWDWHDJH     
6VWDWHVH[     
6VWDWHDJHVH[     
6VWDWHVH[DJH     
6VWDWHVH[     
6DJHVWDWHVH[     
6DJHVH[VWDWH     
6VWDWHVH[DJH     
6VH[VWDWHDJH     
6VWDWHVH[DJH     
6DJH     
6     
6DJHVH[     
6VH[     
6DJHVH[     
SHULRG     
6VWDWHDJHKSHU     
6KSHUVWDWH     
6KSHUVWDWHDJH     
6KSHUVWDWH     
6KSHUVWDWHDJH     
6VWDWHKSHUDJHU     
6KSHU     
  ϭϯϲ
 0RYHPHQWVWHS
:H VHOHFWHG WKH EHVW PRGHO VWUXFWXUH IRU PRYHPHQW SDUDPHWHUV NHHSLQJ WKH PRGHO
VWUXFWXUHIRUVXUYLYDODQGPRUWDOLW\SDUDPHWHUV6KSHUVWDWHơKSHUGLVWFRQVWDQW)ROORZLQJWKHSULQFLSOH
RI SDUVLPRQ\ /HEUHWRQ HW DO  ZH FKRVH WKH PRGHO VWUXFWXUH 6KSHUVWDWH ơKSHUGLVW UDWKHU WKDQ
6KSHUDJHVWDWH ơKSHUGLVW IRU VXUYLYDO DQGPRUWDOLW\ SDUDPHWHUV 6WDUWLQJ IURP WKH RWKHUPRGHO GLG QRW
FKDQJHWKHIROORZLQJVHOHFWLRQUHVXOWVQRWVKRZQ
,Q WKH ILGHOLW\ VWHS WKHPRGHOSHU ƥ MXYVH[DJH ƱSHU ZKHUH VLWH ILGHOLW\ GHSHQGV RQ WKH SHULRG
VKRZHG KLJK VXSSRUW IURP WKH GDWD FRPSDUHG WR WKH RWKHU RQHV ¨4$,&F  DQG ZDV













ORZHU4$,&F WKDQ DQ\ RWKHUPRGHOV WHVWHG LQ WKH SUHFHGLQJ VWHSV$PRQJ WKRVH  SODXVLEOH






KXQWLQJ SHULRG QRQKXQWLQJ μˆ   URH GHHU KXQW μˆ   ZKHUHDV LW
GHFUHDVHG VLJQLILFDQWO\ GXULQJ WKH WKUHH PRQWKV IROORZLQJ WKH KDUH KXQWLQJ EHJLQQLQJ
 μˆ  )LJ$DQGWKDW WKHH[SORUDWLRQUDWHZDVKLJKHU LQDGXOWVWKDQ LQ MXYHQLOHV
   ϭϯϳ
UHJDUGOHVVRIWKHVH[RUSHULRGRIWKH\HDU εˆ  UHVSHFWLYHO\)LJ%,Q
DGGLWLRQ DV VXJJHVWHG E\ WKH *2) WHVWV GLVSHUVLQJ LQGLYLGXDOV ZHUH QRW DOZD\V UHVRXJKW
LPPHGLDWHO\ DQG VRPHRI WKHPGLVDSSHDUHGGHILQLWHO\ DPRQJGLVSHUVLQJ LQGLYLGXDOV RQ
DYHUDJHWHPSRUDULO\GLVDSSHDUHG ζˆ  ZKLOHRQO\RIWKHPZHUHUHWULHYHGODWHURQ
LQ WKH GLVSHUVDO VWDWH τˆ  +RZHYHU WKLV FRQFHUQHG IHZ LQGLYLGXDOV LQ WKH GDWDVHW
DPRQJ WKH  LQGLYLGXDOV  GLVDSSHDUHG DQG ZHUH QHYHU UHWULHYHG DQG RQO\  RI WKHP




)LJXUH $)LGHOLW\ UDWH HVWLPDWHV  μˆ 6( DFFRUGLQJ WR WKHSHULRGRI WKH \HDU1+QRQKXQWLQJ
SHULRGK+WKUHHPRQWKVIROORZLQJEHJLQQLQJRIKDUHKXQWLQJUG+URHGHHUGULYHKXQWDQGHQGRIKDUH






















0RGHOQRWDWLRQVWHS QS 'HYLDQFH 4$,&F ƅ4$,&F 4$,&FZHLJKWV
)LGHOLW\VWHS    
ƬSHUƥMXYVH[DGƱSHU     
ƬMXYVH[DGƥMXYVH[DGƱSHU     
ƬDJHƥMXYVH[DGƱSHU     
ƬVH[ƥMXYVH[DGƱSHU     
ƬƥMXYVH[DGƱSHU     
([SORUDWLRQVWHS    
ƬSHUƥDJHƱSHU     
ƬSHUƥƱSHU     
ƬSHUƥKSHUDJHƱSHU     
ƬSHUƥKSHUDJHƱSHU     
ƬSHUƥMXYVH[DGƱSHU     
ƬSHUƥKSHUƱSHU     
ƬSHUƥVH[ƱDJH     
5HWXUQVWHS    
ƬSHUƥMXYVH[DGƱDJH     
ƬSHUƥMXYVH[DGƱ     
ƬSHUƥMXYVH[DGƱVH[     
ƬSHUƥMXYVH[DGƱSHU     
&RQVHQVXVPRGHOV    
ƬSHUƥDJHƱDJH     
ƬSHUƥDJHƱ     
ƬSHUƥƱ     
ƬSHUƥDJHƱVH[     
ƬSHUƥƱDJH     
ƬSHUƥKSHUDJHƱ     
ƬSHUƥKSHUDJHƱVH[     
ƬSHUƥKSHUDJHƱDJH     
ƬSHUƥƱVH[     
ƬƥƱ     
   ϭϯϵ
 (IIHFWRIPRGHOOLQJWKHUDGLROLIHH[SHFWDQF\
$FFRUGLQJ WR RXU H[SHFWDWLRQV DQG SDUDPHWHUV JLYHQ E\ WKH PDQXIDFWXUHU WKH OLIH
H[SHFWDQF\ RI WKH UDGLRWUDQVPLWWHU GHFUHDVHG VWURQJO\ DIWHU WKH WK PRQWK RI XVH )LJ 
6WDUWLQJIURPWKHSUHYLRXVPRGHOUHPRYLQJWKHUDGLRWUDQVPLWWHUVWHSGLGQRWGUDVWLFDOO\FKDQJH
FDSWXUH VXUYLYDO DQG PRYHPHQW SDUDPHWHUV )LJ  	  1RW DFFRXQWLQJ IRU WKH UDGLR
WUDQVPLWWHU OLIH H[SHFWDQF\ GHFUHDVHG H[SORUDWLRQ UDWHV LQ DGXOWV HVSHFLDOO\  εˆ   YV
εˆ  )LJ%,QFRQWUDVWLWGLGQRWVLJQLILFDQWO\DIIHFWVXUYLYDOPRUWDOLW\SURSRUWLRQV





)LJXUH  3UREDELOLW\  6( WKDW WKH UDGLR WUDQVPLWWHU UHPDLQV IXOO\ IXQFWLRQDO DW WKH QH[W FDSWXUH
RFFDVLRQDFFRUGLQJWRWLPHLQPRQWKV
 'LVFXVVLRQ
0L[WXUH RI WHOHPHWU\ GDWD DQG06&5PRGHOV WR LQYHVWLJDWH VWDJHGHSHQGHQFH
GLVSHUVDO
0RVWVWXGLHVKDYHIRFXVHGRQWKHFRQGLWLRQVSURPRWLQJGHSDUWXUHRI LQGLYLGXDOVIURP
WKHLU RULJLQDWH VLWH RU RQ WKH IDFWRUV DIIHFWLQJ VXUYLYDO RU KDELWDW VHOHFWLRQ RI GLVSHUVHUV DIWHU

  ϭϰϬ
VHWWOHPHQW EXW D GHWDLOHG NQRZOHGJH RI WKH LQIOXHQFH RI WKHVH FRQGLWLRQV RQ HDFK VWDJH RI
GLVSHUVDOLVODFNLQJ)RULQVWDQFHIHZZRUNVIRFXVHGRQWKHWUDQVLHQFHSKDVHDOWKRXJKWKLVVWDJH
LVDGHWHUPLQDQWVWHSLQWKHVXFFHVVRIGLVSHUVDO/DFNRIHPSLULFDOHYLGHQFHPD\EHGXHWRWKH
GLIILFXOW\ RI UHFRUGLQJ GLVSHUVLQJ LQGLYLGXDOV DQG FROOHFWLQJ GDWD VLPXOWDQHRXVO\ RQ ERWK WKH
GLVSHUVDOVWDWHRILQGLYLGXDOVDQGWKHFDXVHVRIGHDWK&ODVVLFDOFDSWXUHUHFDSWXUHGDWDDQGPXOWL
VWDWHPRGHOOLQJPD\KHOSWRGHDOZLWKWKHVHTXHVWLRQV%OXPV HWDO+RZHYHU LW LVRIWHQ
GLIILFXOW WRHYDOXDWHWKHDVVRFLDWHGFRVWRIWUDQVLHQFHEHFDXVHZHFDQQRWDOZD\VNQRZSUHFLVHO\
ZKHWKHU ORVW LQGLYLGXDOVZHUH HPLJUDQW GHDG SKLORSDWULF DQG QRW UHFRYHUHG RU GLVSHUVHU GHDG
GXULQJHPLJUDWLRQDQGQRWUHFRYHUHG'DO\HWDO7KLVSUHFOXGHVWKHUHIRUHWKHHVWLPDWLRQ
RI UHOLDEOH VWDJHGHSHQGHQW GLVSHUVDO UDWHV DQG VXUYLYDO FRVWV 7KLV GLOHPPD LV LOOXVWUDWHG E\
JRRGQHVVRIILWWHVWVLQRXUGDWDVKRZLQJWKDWVWDWLRQDU\LQGLYLGXDOVGLVDSSHDULQJDWRQHRFFDVLRQ
WHQGWRUHDSSHDUODWHULQDGLVSHUVHUVWDWH
%DVHG RQ SUHYLRXV ZRUNV RXU PRGHOOLQJ DSSURDFK DOORZV RQH WR REWDLQ UHOLDEOH









WUDQVPLWWHU LQ WKH SURVSHFWLQJ DUHD :H PRGHOOHG WKH ILUVW DV D ORJLW FRQWLQXRXV IXQFWLRQ
GHFUHDVLQJDVWKHPRQLWRULQJGXUDWLRQLQFUHDVHV0RUHDSSURSULDWHIXQFWLRQVVXFKDVD*RPSHUW]
IXQFWLRQ VKRXOG EH XVHG LQVWHDG EXW WKH ORJLW IXQFWLRQ ZDV XVHG KHUH GXH WR VRIWZDUH
FRPSDWLELOLW\FRQVWUDLQWV7KHPRGHOOLQJRI WKHVHFRQG LVPRUHVXEMHFWLYHDQGGHSHQGVRQ WKH
VWXG\FRQWH[WRUWKHJHQHUDOH[SHULPHQWDOGHVLJQ+HUHZHH[SHFWHGWKDWWKHFDSWXUHSUREDELOLW\
ZRXOGDSSURDFKRQHJLYHQWKHXVHRIWHOHPHWU\GDWD,WZRXOGDOVRYDU\DFFRUGLQJWRWKHGLVWDQFH
IURPZKLFK WKH LQGLYLGXDO KDG EHHQ FDSWXUHG IRU WKH ILUVW WLPH$FFRUGLQJO\ WKH FDSWXUH UDWH
DSSURDFKHGRQHZKDWHYHUWKHGLVWDQFHDQGLWZDVKLJKHUZKHQWKHLQGLYLGXDOZDVUHFRUGHGDWOHVV
WKDQ P IURP WKH RULJLQDWH VLWH 6XFK D KLJK UDWH RI FDSWXUH FRXOG SDUWLDOO\ H[SODLQ ZK\
PRGHOOLQJPRYHPHQWDQGIDWHVRILQGLYLGXDOVZLWKRXWWDNLQJLQWRDFFRXQWWKHUDGLRWUDQVPLWWHU
   ϭϰϭ
EDWWHU\ GLG QRW FKDQJH WKH UHVXOWV DQ\PRUH +RZHYHU ZH IRXQG WKDW UHPRYLQJ WKH UDGLR
WUDQVPLWWHU LQIRUPDWLRQPDLQO\ DIIHFWHG WKH H[SORUDWLRQ UDWH HVWLPDWH LQ DGXOWVZKLFKZDV WKH
RQO\SDUDPHWHULQRXUPRGHOYDU\LQJZLWKWKHDJHFODVV7KLVPD\EHH[SODLQHGE\WKHIDFWWKDW
SRWHQWLDO ELDVHV LQ SDUDPHWHU HVWLPDWHV GXH WR WKH HQG RI OLIH RI WKH UDGLRWUDQVPLWWHU VKRXOG
FRQFHUQPDLQO\ROG LQGLYLGXDOVVLQFHPRVW ILWWHGKDUHVZHUH MXYHQLOHVDW WKHWLPHRI FDSWXUH LQ
RXUGDWD:HHPSKDVL]HWKDWWKHVHOHFWHGPRGHOGLGQRWDOORZXVWRGHWHFWVLJQLILFDQWFKDQJHVLQ







$V H[SHFWHG PRYHPHQW RI KDUHV GHSHQGHG RQ WKH SHULRG :H VKRZHG WKDW WKH VLWH
ILGHOLW\GHFUHDVHGGXULQJWKHPRQWKVIROORZLQJWKHRSHQLQJRIKDUHKXQWLQJ0RVWRIMXYHQLOHVRI
WKH \HDU GLVSHUVH ZKHQ WKH\ UHDFK DGXOW VL]H LQ -XO\2FWREHU RYHUODSSLQJ WKXV ZLWK WKH
EHJLQQLQJRIKDUHKXQWLQJLQ2FWREHU%UD\HWDO$YULOHWDO7KHREVHUYHGHIIHFWRI
WKHKDUHKXQWLQJSHULRGRQVLWHILGHOLW\FRXOGEHDWWULEXWHGWRDKLJKHUUDWHRIMXYHQLOHGLVSHUVDO
GXULQJ WKLV SHULRG +RZHYHU WDNLQJ LQWR DFFRXQW DQ DJH HIIHFW RQ WKH VLWH ILGHOLW\ GLG QRW
LPSURYHWKHILWRIWKHPRGHOUHVXOWVQRWVKRZQ6LQFHERWKMXYHQLOHDQGDGXOWKDUHVH[KLELWHGD








DOVRPHDQVDKLJKGLVSHUVDOUDWH LQ MXYHQLOHFRPSDUHGWRDGXOWKDUHVZKLFK LVFRQFRUGDQWZLWK
QDWDO GLVSHUVDO LQ MXYHQLOH KDUHV 2YHUDOO RXU UHVXOWV VKRZHG WKDW KXQWLQJ PD\ LQIOXHQFH WKH
LQGLYLGXDOGHFLVLRQWRWHPSRUDULO\RUSHUPDQHQWO\OHDYHWKHRULJLQDOVLWH,QSDUWLFXODUZHVKRZHG
WKDW H[SORUDWLRQ PRYHPHQWV RFFXUUHG SUHIHUHQWLDOO\ LQ DGXOW KDUHV DQG DW WKH EHJLQQLQJ RI
  ϭϰϮ
KXQWLQJ DQG WKDWGLVSHUVDOZKLFK LV JLYHQE\ WKHSURGXFW ƬƥPD\EH IDYRXUHGERWK LQ
MXYHQLOHV DQG DGXOWV DW WKH EHJLQQLQJ RI WKH KXQWLQJ SHULRG $QRWKHU VWXG\ KDV IRXQG WKDW
KXQWLQJPD\LQGXFHEUHHGLQJGLVSHUVDOLQ7HQJPDOP
V2ZO$HJROLXVIXQHUHXV+DNNDUDLQHQHWDO





6RPH HPSLULFDO VWXGLHV KDYH IRXQG WKDW GLVSHUVHUV H[SHULHQFHG ORZHU VXUYLYDO WKDQ
SKLORSDWULF LQGLYLGXDOV 9DQ9XUHQ	$UPLWDJH LQ \HOORZEHOOLHGPDUPRWV0DUPRWD IODYLYHQWULV
<RGHUHWDOLQUXIIHGJURXVH%RQDVDXPEHOOXV'HYLOODUG	%UD\LQWKH(XURSHDQKDUH





7KRVHUHVXOWV VXJJHVW WKDWGLVSHUVDO LQKDUHV LVFRVWO\ LQ WHUPVRIVXUYLYDOHVSHFLDOO\GXULQJ WKH




GRJV EXW DOVR RWKHU SUHGDWRUV VXFK DV IR[HV DQG UDSWRUV PDNLQJ LW D SUHIHUUHG SUH\ GXULQJ
WUDQVLHQFH7KRVHUHVXOWVSURYLGHRQHRIWKHUDUHHPSLULFDOHYLGHQFHRIFRVWO\WUDQVLHQFHSRVVLEO\




,Q WKH SUHVHQW ZRUN ZH FRQILUPHG WKDW GLVSHUVHUV SD\ KLJKHU VXUYLYDO FRVWV WKDQ
SKLORSDWULFKDUHVVHH'HYLOODUG	%UD\IRUVLPLODUUHVXOWV LQWKLVVSHFLHVEXWZHVKRZHG
WKDW WKH VXUYLYDO FRVW RFFXUUHG HVSHFLDOO\ GXULQJ WKH WUDQVLHQFH SKDVH RI GLVSHUVDO :H DOVR
VKRZHG WKDW KXQWLQJ LV RQH IDFWRU WKDWPD\ GHFUHDVH WKH DGDSWLYH YDOXH RI GLVSHUVDO+XQWLQJ
PD\ DIIHFW ERWK SKLORSDWULF LQGLYLGXDOV DQG GLVSHUVHUV DQG GLVSHUVDOPD\ DOVR EH YLHZHG DV D
   ϭϰϯ
PHDQVRIHVFDSLQJIURPKXQWLQJ:HLVVHU,QSDUWLFXODUZHIRXQGWKDWKDUHVUHVSRQGHGWR
WKHEHJLQQLQJRIKXQWLQJE\DORZHUILGHOLW\UDWHDQGSHUKDSVGLVSHUVDO
,Q RXU VWXG\ DUHD WKH UHVRXUFH DYDLODELOLW\ ZDV WKRXJKW WR EH KLJKO\ VSDWLDOO\
KRPRJHQHRXV$YULOHWDODQGWKLVFRXOGSDUWLDOO\H[SODLQZK\VXUYLYDORIGLVSHUVHUVDIWHU
KDYLQJ VHWWOHG ZDV VLPLODU WR WKDW RI SKLORSDWULF KDUHV :H HPSKDVL]H WKH QHHG WR WDNH LQWR
DFFRXQW WKHVHWWOHPHQWKDELWDW IRUGLVSHUVHUV WRJDLQPRUH LQVLJKW LQWR WKHPHFKDQLVPVRI WKH
HYROXWLRQRIGLVSHUVDO,QSDUWLFXODULQDPRUHKHWHURJHQHRXVHQYLURQPHQWWKHKLJKFRVWRIWKH
WUDQVLHQFHSKDVHVKRXOGRQO\EHEXIIHUHGLIGLVSHUVHUVILQGPRUHVXLWDEOHKDELWDWDQGVXFFHVVIXOO\
VHWWOH:H DOVR HPSKDVL]H WKDW GLVSHUVLQJ KDUHVPD\ EH H[SRVHG WR D KLJKHU KXQWLQJ SUHVVXUH
GXULQJWUDQVLHQFHSHUKDSVGXULQJWKHLUPRYHPHQWVIURPKXQWLQJWRQRQKXQWLQJ]RQHVVRWKH
XVH RI QRQKXQWLQJ ]RQHV PD\ QRW EH VXIILFLHQW WR LPSURYH WKH VXFFHVV RI GLVSHUVHUV $V
'HYLOODUG	%UD\VXJJHVWHGVLQFHPRVWMXYHQLOHKDUHVGLVSHUVHIURP-XO\WR2FWREHUWKH
KXQWLQJ SHULRG FRXOG EH GHOD\HG IURP2FWREHU WR1RYHPEHU WR HQVXUH WKDWPRVW GLVSHUVHUV
KDYHVXFFHVVIXOO\VHWWOHG,QDGGLWLRQDOWKRXJKKXQWLQJ LVRIWHQYLHZHGDVKDUPIXOZHVXJJHVW
KHUH WKDW LW PD\ DOVR SURPRWH GLVSHUVDO RU WULJJHU ´DGGLWLRQDO GLVSHUVDOµ ZKLFK LQ WXUQ FRXOG



















JHQHUDOL]HV WKHPRUH FRPPRQ$UQDVRQ6FKZDU] $6PRGHO VHH 3UDGHO HW DO  IRUPRUH
GHWDLOV8QIRUWXQDWHO\ VLPLODU WHVWV DUHQRWDYDLODEOH IRUPRUHFRPSOH[PRGHOVVXFKDVDV WKH
RQHVZHQHHGHGIRURXUDQDO\VLV3UDGHOHWDO7KHUHIRUHZHUHVRUWHGWRDGKRFSURFHGXUHV
WRH[DPLQH ODFNRI ILWDQGYDULDWLRQ LQ WKHGDWDZHUDQ WZR*2)WHVWVRQVXEVHWVRI WKHGDWD





GLIIHUHQWGHSDUWXUHV IURPDVVXPSWLRQV2QHRI WKHP WHVW:%:$ H[DPLQHVZKHWKHU DQLPDOV
WHQG WRUHRFFXS\DVWDWHSUHYLRXVO\RFFXSLHG¶PHPRU\·HIIHFWRWKHUVWHVWV*65 DQG*6P
FRPSDUHWKHIDWHVRIQHZO\PDUNHGDQGSUHYLRXVO\PDUNHGLQGLYLGXDOV7KHODVWWZRFRPSRQHQWV
WHVWV0,7(& DQG0/7(& H[DPLQHZKHWKHU LQGLYLGXDOV REVHUYHG DW WLPH W KDYH D FKDQJHG
FDWFKDELOLW\DWWLPHW¶WUDSHIIHFW·3UDGHO
7KH JOREDO *2) WHVWV SHUIRUPHG RQ ERWK WKH  UHFDSWXUH DQG UHFRYHU\ GDWD DQG WKH
UHFDSWXUHGDWDRQO\ZHUHKLJKO\VLJQLILFDQWƷñ SGI Ʒñ S
GI   UHVSHFWLYHO\ PDLQO\ RZLQJ WR D VWURQJ WUDSGHSHQGHQFH DV VKRZQ E\ WKH VWURQJO\
VLJQLILFDQWWHVWRIWKHFRPSRQHQW0,7(&Ʒñ SGI Ʒñ S
GI UHVSHFWLYHO\DQGDVOLJKWPHPRU\HIIHFWWHVW:%:$SHUIRUPHGRQWKHUHFDSWXUHGDWD




UHFDSWXUHGDWDRQO\ZLWK WZRVWDWHVVKRZHG LQSDUWLFXODUDQH[FHVVRI LQGLYLGXDOVQRWVHHQEXW
NQRZQ WR EH DOLYH DW WKHVH RFFDVLRQV VHHQ EHIRUH DW P IURP WKH RULJLQDO VLWH DQG
UHORFDWHG ODWHU DW!P IURP WKH RULJLQDO VLWH:H LQWHUSUHWHG WKHVH UHVXOWV DV DULVLQJ IURP
   ϭϰϱ
LQGLYLGXDOV GLVSHUVLQJ GXULQJ WKHVH RFFDVLRQV WKDW QHHGHGPRUH WLPH WKDQ XVXDO EHIRUH EHLQJ
UHWULHYHGDQGORFDWHGLQWKHGLVSHUVDOVWDWHEHFDXVHWKHVHLQGLYLGXDOVPLJKWKDYHPRYHGORQJHU
GLVWDQFHVIURPWKHELUWKVLWHKRPHUDQJHFHQWUHWKDQXVXDO5HPRYLQJWKH0,7(&FRPSRQHQW
OHG WR D VDWLVIDFWRU\ JOREDO WHVW LQ ERWK FDVHV Ʒñ  S  GI  Ʒñ  S 
GI  :H WKHUHIRUH DGGHG WKH VWDWHV ´7UDQVLHQW WHPSRUDU\ XQGHWHFWDEOHµ DQG ´'LVSHUVHU
WHPSRUDU\XQGHWHFWDEOHµLQRXUPRGHOWRWDNHLQWRDFFRXQWVXFKKHWHURJHQHLW\LQWKHGHWHFWLRQ



































































   ϭϰϳ
7KHVHFRQGPDWUL['ZDVGHYRWHGWRPRGHOWKHWUDQVLWLRQIURPWKHSUHYLRXVREVHUYDEOHVWDWHWRWKH
WHPSRUDU\XQGHWHFWDEOHQRQREVHUYDEOH VWDWHV Ʀ LV WKHSUREDELOLW\ WKDW DQ LQGLYLGXDO DOLYH LQ VWDWH ´7µ






FRQVLGHUHG WKUHH VXUYLYDO SDUDPHWHUV QRWHG ´6Mµ HDFK RQH GHSHQGLQJ UHVSHFWLYHO\ RQ WKH
PRYHPHQWVWDWHM´6µ´7µRU´'µRFFXSLHGE\WKHLQGLYLGXDODWWKHHQGRIWKHFDSWXUHLQWHUYDO
EHWZHHQ RFFDVLRQV W DQG W 7KRVH SDUDPHWHUV DOORZHG WKH WUDQVLWLRQV IURP WKH DOLYH VWDWHV
URZV WR WKH LQWHUPHGLDWH DOLYH VWDWHV ´$Mµ DQG DOLYH ORVW VWDWHV ´$OMµ DQG LQWHUPHGLDWH QHZO\
GHDGVWDWHV´QGMµFROXPQV1RWHWKDWZHFRQIRXQGHGWKHLQWHUPHGLDWHVWDWHV´QHZO\GHDGLQ7µ
DQG ´QHZO\ GHDG LQ'µ LQWR WKH XQLTXH LQWHUPHGLDWH VWDWH ´QHZO\ GHDG LQ7'µQRWHG ´QG7'µ














































 7KH PRUWDOLW\ FDXVH VWHS 0 EDFN VLGH IROORZLQJ WKH VXUYLYDO WUDQVLWLRQ PDWUL[ LQYROYHV WKH
SDUDPHWHUVơM ơM EHLQJ WKHSURSRUWLRQRI LQGLYLGXDOV ´QHZO\ GHDGµ LQ VWDWH M G\LQJ IURPKXQWLQJ$V D
FRQVHTXHQFHơMLVWKHSUREDELOLW\RIG\LQJIURPFDXVHVRWKHUWKDQKXQWLQJLQVWDWHM7KRVHSDUDPHWHUV
PDS WKH WUDQVLWLRQV IURP WKH SUHYLRXV LQWHUPHGLDWH ´1HZO\ GHDG LQ VWDWH Mµ ´QGMµ WR WKH REVHUYDEOH




































   ϭϰϵ
7KH ODVW WUDQVLWLRQPDWUL[ &PRGHOOHG WKHSUREDELOLW\ WKDW WKH FROODUEDWWHU\EUHDNVGRZQEHWZHHQ



































































   ϭϱϭ
 ([SORUDWLRQV PRYHPHQWV LQ MXYHQLOH (XURSHDQ







$EVWUDFW 0RYHPHQWV RI DQLPDOV KDYH LPSRUWDQW FRQVHTXHQFH DW ERWK
WKH LQGLYLGXDO DQG SRSXODWLRQ OHYHOV 'LVSHUVDO LV RQH RI WKH PRVW VWXGLHG
PRYHPHQWV EHFDXVH RI WKHLU VWURQJ LPSOLFDWLRQV LQ WKH HYROXWLRQ DQG WKH
G\QDPLF RI SRSXODWLRQV ,Q FRQWUDVW H[SORUDWLRQPRYHPHQWV RIWHQ SDLG OHVV
DWWHQWLRQ +RZHYHU H[SORUDWLRQ PD\ UHVSRQG WR LPSRUWDQW ELRORJLFDO
SURFHVVHVVXFKDVPDWLQJKRPHUDQJLQJSUHGDWLRQDYRLGDQFHDQGPD\KDYH
DOVR LPSRUWDQW FRQVHTXHQFHV DW WKH LQGLYLGXDO DQG LQ WXUQDW WKHSRSXODWLRQ
OHYHO,QDGGLWLRQH[SORUDWLRQLVRIWHQWUHDWHGLQGHSHQGHQWO\RIGLVSHUVDOZKLOH
LW LVDNH\VWHS LQGLVSHUVDODQGPD\KHOS LQGLYLGXDOV WRJDLQFXHVDERXW WKH
VXUURXQGLQJHQYLURQPHQWSULRUWRGLVSHUVH
,QWKH(XURSHDQKDUHH[SORUDWLRQVRFFXUSUHIHUHQWLDOO\LQMXYHQLOHVZKHQ






&RQWUDU\ WR QDWDO GLVSHUVDO HYHQWV ZH GLG QRW ILQG PDOHELDV LQ WKH
SURSHQVLW\ RIPDNLQJ H[SORUDWLRQV ([SORUDWLRQV RFFXUUHGPRUH LQ MXYHQLOHV
WKDQ LQ DGXOWV ODWHU LQ WKH VHDVRQ WKDQ QDWDO GLVSHUVDO DQGPRUH GXULQJ WKH
KDUHKXQWLQJSHULRGDQGWKHPDWLQJVHDVRQ:HVXJJHVWWKDWH[SORUDWLRQVPD\
UHVSRQGWRKXQWLQJDYRLGDQFHDQGWKDWLQGLYLGXDOH[SHULHQFHPD\SUHYHQWWKH








0RYHPHQWVRI DQLPDOV XQGHUOLQHPDQ\ELRORJLFDOSURFHVVHV IURP WKH LQGLYLGXDO OHYHOV
HJ KRPH UDQJLQJ PDWLQJ IRUDJLQJ WR WKH SRSXODWLRQ OHYHOV HJ SRSXODWLRQ SHUVLVWHQFH
SRSXODWLRQ FRQQHFWLRQV LQYDVLRQV +DQVNL  %HFDXVH RI LWV VWURQJ LPSOLFDWLRQ LQ WKH
HYROXWLRQDU\G\QDPLFVRISRSXODWLRQRQHRIWKHPRVWVWXGLHGPRYHPHQWLQHFRORJ\LVGLVSHUVDO
LH WKH SHUPDQHQWPRYHPHQW RI MXYHQLOHV IURP WKH ELUWK SODFH WR WKH SODFH RI ILUVW EUHHGLQJ
DWWHPSW QDWDO GLVSHUVDO RU WKH PRYHPHQW RI DGXOWV EHWZHHQ WZR EUHHGLQJ SODFHV EUHHGLQJ
GLVSHUVDO +DQVNL &OREHUW HW DO %RZOHU	%HQWRQ $QRWKHUZHOO GHVFULEHG
PRYHPHQWLQDQLPDOFRQFHUQVWHPSRUDU\VKRUWWLPHH[SORUDWLRQVRXWVLGHWKHXVXDOKRPHUDQJH
7KHVH PRYHPHQWV PD\ EH UHODWHG WR IRUDJLQJ PDWLQJ DFWLYLWLHV 6DQGHOO  5LFKDUG HW DO
 WKH\ PD\ EH PRYHPHQWV LQWR UHIXJHV UHVSRQGLQJ WR WHPSRUDU\ LQFUHDVLQJ SUHGDWLRQ
SUHVVXUH RU WKH\ PD\ EH PRYHPHQWV UHODWHG WR GLVSHUVDO ([SORUDWLRQV DUH RIWHQ WUHDWHG
LQGHSHQGHQWO\RIGLVSHUVDODVLIH[SORUDWLRQVDQGGLVSHUVDOZHUHPXWXDOO\H[FOXVLYHEHKDYLRXUV
DOWKRXJKH[SORUDWLRQVDUHDNH\GHWHUPLQDQWVWHSLQWKHUHDOL]HGGLVSHUVDO
,QGHHGGLVSHUVDO FRQVLVWV LQ WKUHH LQWHUGHSHQGHQWSKDVHVGHSDUWXUH IURP WKHRULJLQDO
SODFH H[SORUDWLRQ WKH VRFDOOHG WUDQVLHQFH SKDVH DQG VHWWOHPHQW LQWR WKH QHZSODFH GLVSHUVDO
6WHQVHWK DQG /LGLFNHU D 'LVSHUVDO DFURVV DQG LQWR XQIDPLOLDU KDELWDW LV WKRXJKW WR EH




H[SORUDWLRQV PD\ KHOS WKH DQLPDO WR HYDOXDWH WKH JDLQ RI LWV PRYHPHQW XVLQJ FXHV DERXW LWV
VXUURXQGLQJVWKLVLQWXUQEXIIHULQJSRWHQWLDOFRVWRIGLVSHUVDO9DQ0RRUWHUHWDO+HQFH
H[SORUDWLRQVDUHSUREDEO\GHWHUPLQDQWLQWKHLQGLYLGXDOGHFLVLRQWRVHWWOHLQDJLYHQSODFHSXUVXH
WKHH[SORUDWLRQSKDVHRU DERUWGLVSHUVDOGHSHQGLQJRQ WKHFRQGLWLRQVHQFRXQWHUHGGXULQJ WKLV
SKDVH 5RSHU HW DO  +DXJKODQG 	 /DUVHQ  )RU LQVWDQFH IUHTXHQW DJJUHVVLYH
HQFRXQWHUVZLWKUHVLGHQWVLQDKLJKGHQVLW\DUHDWKHVRFDOOHG¶VRFLDOIHQFH·K\SRWKHVLV+HVWEHFN
 5RSHU HW DO  +DXJKODQG 	 /DUVHQ  RU LQFUHDVLQJ SUHGDWLRQ SUHVVXUH LQ
VXUURXQGLQJVGXULQJH[SORUDWLRQPD\UHGXFHWKHFKDQFHRIVHWWOLQJDQGFRQVWUDLQWKHLQGLYLGXDO
WR DERUW GLVSHUVDO DQG UHPDLQ SKLORSDWULF +HQFH LGHQWLI\LQJ WKH IDFWRUV WKDW PD\ DIIHFW WKH
VXFFHVVRIVHWWOHPHQWLVFUXFLDOLQRXUNQRZOHGJHRIWKHGLVSHUVDOHIILFLHQF\RIDJLYHQVSHFLHV
   ϭϱϯ
,Q WKH (XURSHDQ KDUH/HSXV HXURSDHXV D FRPPRQ KDUYHVWHG VSHFLHV QDWDO GLVSHUVDO LV
PDOHELDVHG DQG RFFXUV SUHIHUHQWLDOO\ IURP WKH HQG RI VXPPHU XQWLO WKH HQG RI DXWXPQ
RYHUODSSLQJWKXVZLWKWKHEHJLQQLQJRIKDUHKXQWLQJDXWXPQ%UD\HWDO$YULOHWDO
1DWDOGLVSHUVDO LQWKDWVSHFLHVKDVDOVREHHQVKRZQWREH LQYHUVHO\ UHODWHGWRWKHGHQVLWLHV WKH
ORZGLVSHUVDO UDWHDWKLJKGHQVLW\EHLQJDWWULEXWHGWR WKH ¶VRFLDO IHQFH·HIIHFW %UD\ HW DO
&RQFRPLWDQWO\ WHPSRUDU\ H[SORUDWLRQ PRYHPHQWV RXWVLGH WKH XVXDO KRPHUDQJH KDYH EHHQ
IUHTXHQWO\REVHUYHGLQMXYHQLOHVDQGPRUHGXULQJDXWXPQ%UD\HWDO$YULOHWDOEXW
WKHGHWHUPLQLVPRI VXFKEHKDYLRXU VWLOO UHPDLQVXQNQRZQ2Q WKHRQHKDQG JLYHQ WKDW H[WUD
KRPHUDQJH PRYHPHQWV PDLQO\ FRQFHUQ MXYHQLOHV ZH H[SHFW WKDW WKH\ UHIHU WR GLVSHUVHUV LQ
VHDUFK RI QHZ VLWHV EXW IDLOLQJ WR VHWWOH RZLQJ WR WKH XQDYDODLELOLW\ RI YDFDQW SODFHV LQ KLJK







UHIHUV WR IDLOHG GLVSHUVDO DWWHPSWV RZLQJ WR XQDYDLODEOH YDFDQW SODFHV RU LQFUHDVLQJ KXQWLQJ
UHODWHGGLVWXUEDQFHVGXULQJVHWWOHPHQWRU LQFRQWUDVW ZKHWKHU WKHVHPRYHPHQWVDUHPDLQO\
WULJJHUHG E\ LQFUHDVLQJ KXQWLQJ SUHVVXUH 8QGHU WKH ILUVW K\SRWKHVLV GLVSHUVHUV DQG H[SORUHUV
VKRXOGEHKDYHVLPLODUO\ LIH[SORUDWLRQVDUHGLVSHUVDODWWHPSWVRUPRYHPHQWVSULRUWRGLVSHUVDO













FRPPRQ JDPH VSHFLHV ,Q RXU SRSXODWLRQ WKH KXQWLQJ SHULRG EHJDQ WKH ODVW ZHHNHQG RI
6HSWHPEHUHDFK\HDUXQWLOWKHHQGRIWKH\HDULHWKHWK-XOLDQGD\RIWKH\HDU






7KH EUHHGLQJ VHDVRQ JHQHUDOO\ VWDUWV LQ PLGZLQWHU -DQXDU\)HEUXDU\ DQG ODVWV LQ
PLGVXPPHUH[FHSWLRQDOO\LQ6HSWHPEHU&DLOOROHWDO0DUERXWLQHWDO)HPDOHVPD\
KDYH WZR WR VHYHUDO OLWWHUV GXULQJ WKH EUHHGLQJ VHDVRQ DQG OLWWHU VL]H DYHUDJHV  WR  OHYHUHWV
/HYHUHWVJHQHUDOO\UHDFKDGXOWERG\VL]HDWWKHDJHRIPRQWKVDQGSK\VLRORJLFDOVH[XDOPDWXULW\
EHWZHHQDQGPRQWKV&DLOOROHWDO/LQFROQ6H[XDOPDWXULW\PRVWO\GHSHQGVRQ
WKH SKRWRSHULRG /HYHUHWV ERUQ HDUOLHU LQ WKH VHDVRQPD\ EH VH[XDOO\PDWXUH DW WKH DJH RI 








ORFDWLRQVZHUHXVXDOO\ UHFRUGHGRQFHDZHHNE\ WULDQJXODWLRQDQG DOZD\VGXULQJ WKHGD\ZKHQ
PRVWRIKDUHVUHVWLQWKHLUGHQ7DSSHUDQG%DUQHV
   ϭϱϱ
$JHDWILUVWFDSWXUHZDVDVVHVVHGIURPERG\PDVVOHYHUHWV>>GD\VROGMXYHQLOHV>
>GD\VROGDGXOWV!GD\VROGVHH%UD\HWDO%UD\HWDO$YULOHWDOIRU
PRUH GHWDLOV$PRQJ WKH  LQGLYLGXDOV  MXYHQLOHV DQG  DGXOWVZHUH H[FOXGHG IURP WKH
GDWDVHWEHFDXVH D WKH\GLH VRRQDIWHUKDYLQJEHHQFROODUHG E WKH UDGLRPRQLWRULQJZDV WRR




MXYHQLOH KDUHV EHORZ WKHPLQLPDO GLVSHUVDO GLVWDQFH ''PLQ  P IURP WKH HVWLPDWHG ELUWK
SODFH$YULOHWDO7KH''PLQZDVHVWLPDWHGXVLQJORFDWLRQVRIDGXOWVPRQLWRUHGGXULQJWKH
WKUHH\HDUVVWXG\LQRXUSRSXODWLRQVHH$YULOHWDOIRUPRUHGHWDLOV
)ROORZLQJ D WUDFNRJUDPP FODVVLILFDWLRQ 0F6KHD 	 0DGLVRQ  IRXU PRYHPHQW
SDWWHUQV KDYH EHHQ LGHQWLILHG LQ WKDW VSHFLHV %UD\ HW DO  $YULO HW DO  ´6WDWLRQDU\µ
SDWWHUQVFRQFHUQHGPRYHPHQWVUHPDLQLQJLQVLGHWKHXVXDOQDWDOKRPHUDQJHLHEHORZWKH''PLQ
IURPWKHHVWLPDWHGELUWKVLWHFHQWUHZKLOH´H[SORUHUµSDWWHUQVUHODWHGWRWHPSRUDU\PRYHPHQWV
RXWVLGH WKH QDWDO KRPHUDQJH LH EH\RQG WKH''PLQ IURP WKH HVWLPDWHG ELUWK VLWH FHQWUH DQG
UHWXUQ ODWHU RQ 7KH WZR VHFRQG NLQGV RI PRYHPHQW UHODWHG WR UHDOL]HG GLVSHUVDO ´6KLIWHUµ
GLVSHUVDOSDWWHUQVGHVFULEHG LQGLYLGXDO WKDW OHDYHVSURJUHVVLYHO\ LWVQDWDOKRPHUDQJHDQGPRYH
GHILQLWHO\ EH\RQG WKH ''PLQ IURP WKH HVWLPDWHG ELUWK VLWH FHQWUH ´2QHZD\µ GLVSHUVDO
PRYHPHQWV UHODWHG WR D EULHI DQG SHUPDQHQW GHSDUWXUH IURP WKH QDWDO KRPHUDQJH DQG
VHWWOHPHQWLQDQHZGLVMXQFWLYHRQHEH\RQGWKH''PLQ
,Q WKH SUHVHQW VWXG\ ZKLFK DLPV DW WHVWLQJ ZKHWKHU H[SORUDWLRQV FRXOG EH GLVSHUVDO
DWWHPSWVZH FRQVLGHUHG DV H[SORUDWLRQV RQO\ H[SORUHU SDWWHUQPRYHPHQWVSHUIRUPHG DWPRUH
WKDQ P IURP WKH ELUWK SODFH KRPH UDQJH FHQWUH LH DW D GLVWDQFH DW OHDVW HTXDO WR WKH
PLQLPDOREVHUYHGGLVSHUVDOGLVWDQFH LQRXUSRSXODWLRQ $YULO HWDO  )LJ6XFKD UXOH





)LJXUH  'LVWDQFH PRYHG IURP WKH ELUWK VLWHKRPHUDQJH FHQWUH GXULQJ ´RQHZD\µ GLVSHUVDO




:H LQYHVWLJDWHG WKH HIIHFW RI SDWWHUQ ´RQHZD\µ DQG ´H[SORUHUµ RQ WKH GDWH RI
GHSDUWXUH -'G XVLQJ WKH  ´H[SORUHUµPDNLQJ H[SORUDWLRQV DW PRUH WKDQ P DQG WKH 
´RQHZD\µGLVSHUVHUVSUHYLRXVO\ LGHQWLILHG LQ MXYHQLOHKDUHV)RU ´RQHZD\µGLVSHUVDO SDWWHUQV
WKHGDWHRIGHSDUWXUHZDVJLYHQE\WKHGDWHRIGLVSHUVDOLHWKH-XOLDQGDWHZKHQWKHLQGLYLGXDO






-XYHQLOH KDUHV ZHUH FDSWXUHG LQ GLIIHUHQW FRKRUWV LQ WKH \HDU VWDJHUULQJ IURP0D\ WR
6HSWHPEHU H[SORUHU IHPDOHV Q  UDQJH >@ H[SORUHUPDOHV Q  UDQJH >@
























   


   ϭϱϳ
WKH WLPHRIFDSWXUH)RU LQVWDQFH WKHPRUHDKDUHZDVFDSWXUHG ODWH LQ WKH\HDU WKHPRUHZH
H[SHFWWKHGHSDUWXUHWRRFFXUODWHDQGWKLVLQWXUQFRXOGELDVWKHUHVXOWVLIKDUHVRIHDFKSDWWHUQ
ZHUHERUQRUWUDSSHG LQGLIIHUHQWFRKRUWV LQWKH\HDU$JH LQKDUHVDW WKHWLPHRIFDSWXUHZDV











GDWD+RZHYHUZH WHVWHG IRU WKH LQWHUDFWLRQ -'FSDWWHUQ WR VSHFLILFDOO\ LQYHVWLJDWH WKHGLVSHUVDO
DWWHPSWK\SRWKHVLV ,QGHHG LIERWKSDWWHUQVREH\HG WR VLPLODU IDFWRUV LH LI H[SORUDWLRQVZHUH
GLVSHUVDODWWHPSWVRUH[SORUDWLRQVSULRUGLVSHUVDOZHH[SHFWHG-'GWREHHTXDOLQERWKSDWWHUQV










:H H[SORUHG WKH HIIHFWV RI VH[ DJH DQG SHULRG SHU RQ WKH SUREDELOLW\ IRU D KDUH WR
WHPSRUDULO\OHDYHLWVXVXDOKRPHUDQJHDWPRUHWKDQPQRWHGGH[SXVLQJORJLVWLFPRGHOV:H




PDUNHG DV MXYHQLOHV DQGPRQLWRUHG GXULQJ DGXOW VWDJHV DGXOWVPDUNHG DV DGXOWV !\HDU ROG
7KLV DOORZHG XV WR GLVWLQJXLVK EHWZHHQ DGXOW KDUHV H[SHULHQFLQJ WKHLU ILUVW KXQWLQJ HYHQW DQG
DGXOW KDUHV KDYLQJ DOUHDG\ H[SHULHQFHG KXQWLQJ LQ WKH SDVW :H GLYLGHG WKH \HDU LQWR WKUHH
GLIIHUHQWSHULRGVWRLQYHVWLJDWHWKHSRWHQWLDOLQIOXHQFHRIWKHKDUHUHSURGXFWLYHDFWLYLW\DQGKDUH












,Q WKDWDQDO\VLV WKH UHVSRQVHYDULDEOHZDVDELQDU\ UHVSRQVHFRGLQJIRUHDFKKDUH WKH
SUHVHQFHRUWKHDEVHQFHRIDWOHDVWRQHH[SORUDWLRQGHSDUWXUHIRUDJLYHQFRPELQDWLRQRI
DJH DQG SHULRG%HFDXVH WKHUH FRXOG EH XS WR IRXU REVHUYDWLRQV SHU KDUHVZH DFFRXQWHG IRU
UHSHDWHG REVHUYDWLRQV XVLQJ JHQHUDOL]HG OLQHDU PL[HGPRGHOV */00 ZLWK LQGLYLGXDO DV WKH
UDQGRP WHUP:H VHOHFWHG WKH EHVW PRGHO DPRQJ WKH VHW RI FDQGLGDWH PRGHOV XVLQJ $NDLNH
,QIRUPDWLRQ &ULWHULRQ DGMXVWHG IRU VPDOO VDPSOH VL]H $,&F %XUQKDP 	 $QGHUVRQ 






0F&XOODJK 	 1HOGHU  :H UHVRUWHG RQ JUDSKLFDO GLDJQRVWLF DQG 3HDUVRQ·V UHVLGXDOV WR
H[DPLQHIRUODFNRIILW0F&XOODJK	1HOGHU:HORRNHGDWWKHJRRGQHVVRIILWRIWKHEHVW
VHOHFWHG*/00 DQG RQ WKH VDPHPRGHO RPLWWLQJ WKH UDQGRP WHUP DVVXPLQJ WKDW LI D IL[HG
HIIHFWPRGHO ILWV WKHGDWD WKH VDPHPRGHOZLWK UDQGRPHIIHFWZLOO ILW WKHGDWDEHWWHU ,QERWK
   ϭϱϵ









WKDW LV EDVHG RQ UDQGRPL]DWLRQ RI HFRORJLFDO GDWD RU UDQGRP VDPSOLQJ IURP D NQRZQ RU
LPDJLQHG GLVWULEXWLRQ 7KH QXOO PRGHO LV GHVLJQHG ZLWK UHVSHFW WR VRPH HFRORJLFDO RU
HYROXWLRQDU\SURFHVVRI LQWHUHVW&HUWDLQHOHPHQWVRIWKHGDWDDUHKHOGFRQVWDQWDQGRWKHUVDUH
DOORZHGWRYDU\VWRFKDVWLFDOO\WRFUHDWHQHZDVVHPEODJHSDWWHUQV7KHUDQGRPL]DWLRQLVGHVLJQHG
WR SURGXFH D SDWWHUQ WKDW ZRXOG EH H[SHFWHG LQ WKH DEVHQFH RI D SDUWLFXODU HFRORJLFDO
PHFKDQLVPµ1XOOPRGHOVDUHPRUHDSSURSULDWHDQGPRUHIOH[LEOHWKDQDQ\FODVVLFDOSDUDPHWULF
PRGHOV HJ OLQHDU PL[HG PRGHOV IRU WKH VWXG\ RI FRPSOH[ HFRORJLFDO SURFHVVHV *RWHOOL 	
*UDYHV
$ QXOO PRGHO DSSURDFK ILUVW LPSOLHV WKH GHILQLWLRQ RI DQ LQGH[ PHDVXULQJ WKH
FKDUDFWHULVWLFRI LQWHUHVW:HXVHGWKHPRQWKO\PD[LPDOGLVWDQFHIURPWKHELUWKVLWHFHQWUHIRU
MXYHQLOHV Q  DQG WKHPRQWKO\PD[LPDOGLVWDQFH IURPWKHFHQWUHRIKRPH UDQJH IRU DGXOWV
Q DVDPHDVXUHRIDPRQWKO\LQGLYLGXDOH[SORUDWLRQQRWHG'PD[:HH[FOXGHG´RQHZD\µ
GLVSHUVHUVQ IRUMXYHQLOHVQ IRUDGXOWVIURPWKHGDWDVHWVEHFDXVHWKH\ZRXOGOHDGWRDQ




















%HFDXVH KHUH ZH GHDOW ZLWK PXOWLSOH FRPSDULVRQV WHVWV RQH WHVW SHU PRQWK ZH
LQFUHDVHG WKHSUREDELOLW\RI W\SH,HUURU LH LQFUHDVHG WKHULVN WR UHMHFW+ZKLOH LW LV WUXH:H
WKHUHIRUH XVHG WKH 'XQQãLGiN FRUUHFWLRQ WR UHGXFH ơ LQ SURSRUWLRQ WR WKH QXPEHU RI
FRPSDULVRQV P VXFK DV ơ· ơP WR EH FRQVHUYDWLYH LQ WKH VLJQLILFDQFH RI WHVWV $EGL

   ϭϲϭ
 5HVXOWV
 (IIHFWRIWKHSDWWHUQRQWKHGDWHRIGHSDUWXUH
6WDUWLQJ IURP WKHPRGHO ORJ-'G %0-'FVH[SDWWHUQ-'FSDWWHUQZH VKRZHGDKLJK
VLJQLILFDQWHIIHFWRIWKH LQWHUDFWLRQ-'FSDWWHUQ ) GI S 7DEOHDQGVLJQLILFDQW
DGGLWLYHHIIHFWRI VH[ ) GI S 7DEOH  ,Q FRQWUDVW ERG\PDVV DW WKH WLPHRI
FDSWXUHZDVQRWVLJQLIFDQWS!!7DEOH$VH[SHFWHGWKHUHZDVDSRVLWLYHDQGVLJQLILFDQW
UHODWLRQVKLS EHWZHHQ -'G DQG -'F LQ ERWK SDWWHUQV EXW WKH VORSH ZDV KLJKHU IRU RQHZD\
GHSDUWXUHV WKDQ IRU H[SORUDWLRQ GHSDUWXUHV ´H[SORUHUµ VORSH HH6(
VWXGHQW W GI S  ´RQHZD\µ VORSH HH6( VWXGHQW W 
GI SH

7DEOH  $1&29$ WDEOH RI WKH PRGHO /RJ-'G  %0-'FVH[SDWWHUQ-'FSDWWHUQƥ 6LJQLILFDQW
HIIHFWVSRIWKHH[SODQDWRU\YDULDEOHVDUHVKRZQLQEROGFKDUDFWHUV
0RGHOV 6SHFLILFWHVWIRU )YDOXH GI SYDOXH
/RJ-'G %0-'FVH[SDWWHUQ-'FSDWWHUQ %0   
/RJ-'G -'FVH[SDWWHUQ
-'FSDWWHUQ -'FSDWWHUQ   
/RJ-'G -'FVH[SDWWHUQ
-'FSDWWHUQ VH[   

  ϭϲϮ











)LJXUH  -XOLDQ GDWH RI GHSDUWXUH -'G IRU ´RQHZD\µ GLVSHUVHUV HPSW\ V\PEROV DQG GDWH RI ILUVW
GHSDUWXUHIRU´H[SORUHUµIXOOV\PEROVDFFRUGLQJWRVH[WKH-XOLDQGDWHRIFDSWXUH-'F7KHGDWHLVWKH
QXPEHURIGD\VVLQFHWKHEHJLQQLQJRIWKHELUWK\HDURIHDFKKDUHV7KLQOLQHVDUHWKHEDFNWUDQVIRUPHG





LQ WKH H[SORUDWLRQ UDWHV 7DEOH  WKH PRGHO/RJLWGH[S SHU ZKHUH WKH H[SORUDWLRQ UDWH RQO\
GHSHQGHGRQWKHSHULRGRIWKH\HDUZDVUHWDLQHGDVWKHPRVWSODXVLEOHRQH$,&F DVLW
   ϭϲϯ
ZDVWLPHVPRUHOLNHO\WKDQWKHVHFRQGEHVWPRGHO/RJLWGH[S SHUDJHZKHUHWKHH[SORUDWLRQ
UDWHYDULHGRYHUWKHSHULRGDQGWKHDJHRIKDUHV¨$,&F 2YHUDOOPDUJLQDOHVWLPDWHVJLYHQ





7DEOH 0RGHO VHOHFWLRQXVHG WR LQYHVWLJDWH WKH HIIHFW RI VH[ DJH DQG WKH SHULRG RQ WKH H[SORUDWLRQ
SUREDELOLW\
0RGHO S 'HYLDQFH $,&F ƅ$,&F $,&FZHLJKWV
+\SRWKHVLV+     
/RJLWGH[S VH[     
/RJLWGH[S VH[DJH     
/RJLWGH[S VH[DJH     
/RJLWGH[S DJH     
+\SRWKHVLV+     
/RJLWGH[S SHU     












7KH HIIHFW RI WKH SHULRGZDV FRQILUPHG XVLQJ WKH QXOOPRGHO DSSURDFK )RU MXYHQLOH









PRQWKO\ ER[ SORW VKRZV WKH REVHUYHGPHGLDQ YDOXH RI'PD[ FRPSXWHG RYHU DOO LQGLYLGXDOV UHFRUGHG
GXULQJ WKHPRQWK7KH EROG GDVKHG OLQH UHSUHVHQWV WKH TXDQWLOH RI WKHPRQWKO\ GLVWULEXWLRQ RI


























DĂǇ :ƵůǇ ^ĞƉƚ͘ EŽǀ͘ :ĂŶ͘ DĂƌ͘ DĂǇ :ƵůǇ

   ϭϲϱ
 'LVFXVVLRQ
1RHYLGHQFHWKDWH[SORUDWLRQVDUHQDWDOGLVSHUVDODWWHPSWV
,Q WKH SUHVHQW ZRUN ZH WHVWHG ZKHWKHU H[SORUDWLRQ PRYHPHQWV LQ KDUHV FRXOG EH
GLVSHUVDO DWWHPSWV IDLOLQJ RZLQJ WR WKH ¶VRFLDO IHQFH· HIIHFW RU LQFUHDVLQJ KXQWLQJ UHODWHG
GLVWXUEDQFHVGXULQJVHWWOHPHQWRU LQFRQWUDVWZKHWKHUWKHVHPRYHPHQWVZHUHVLPSO\WULJJHUHG









WR GLIIHUHQW SUR[LPDWH IDFWRUV WKDQ QDWDO GLVSHUVDO DQG WKH\ ZHUH OLNHO\ QRW UHODWHG WR QDWDO
GLVSHUVDODWWHPSWVH[FOXVLYHO\
2XU DOWHUQDWLYH K\SRWKHVLV ZDV WKDW KXQWLQJ DQG UHODWHG GLVWXUEDQFHV ZRXOG H[SODLQ
H[SORUDWLRQV LQ KDUHV $FFRUGLQJO\ PRVW RI H[SORUDWLRQV LQ MXYHQLOHV ZHUH UHFRUGHG DIWHU WKH
EHJLQQLQJRIKDUHKXQWLQJ DPRQJ LH DW WKHHQGRI6HSWHPEHUZKLOHPRVWRIRQHZD\
GLVSHUVDOHYHQWVZHUHUHFRUGHGEHIRUHWKHEHJLQQLQJRIKXQWLQJVLQFH-XO\ DPRQJ:H





XVLQJ WKHPRQWKO\PD[LPDO GLVWDQFHV SHUIRUPHGE\ WKH LQGLYLGXDOV WKDW LQFUHDVHG VLJQLILFDQWO\
GXULQJ WKH WZR PRQWKV IROORZLQJ WKH EHJLQQLQJ RI KDUH KXQWLQJ 2FWREHU1RYHPEHU DQG
GXULQJ )HEUXDU\ +RZHYHU WKRVH HIIHFWV RQO\ FRQFHUQHG MXYHQLOHV H[SHULHQFLQJ WKHLU ILUVW










WHPSRUDU\ H[SORUDWLRQV HVSHFLDOO\ LQ MXYHQLOHV %UD\  DOVR IRXQG WKDW H[SORUDWLRQ
PRYHPHQWVZHUHPRUHIUHTXHQWGXULQJKXQWLQJLQDKXQWLQJ]RQHWKDQLQDQRQKXQWLQJ]RQH
7KRVH UHVXOWV FRQWUDVW ZLWK SUHYLRXV ILQGLQJV LQ WKLV VSHFLHV WKDW GLG QRW VKRZ VLJQLILFDQW
WHPSRUDOFKDQJHVLQVSDFLQJEHKDYLRXUDQGKRPHUDQJHVL]HGXULQJ2FWREHU'HFHPEHU5HLW]	
/HRQDUG5KH	+RKPDQQ7KHKDUHSRSXODWLRQ LQ5HLW] DQG/pRQDUGZDV VKRW
GXULQJ WKLV WLPH DV LQ RXU FDVH ZKLOH KXQWLQJZDV IRUELGGHQ LQ 5KH DQG+RKPDQQ·V /HLQH
IDUP ,Q ERWK VWXGLHV KRPHUDQJH VL]H HVWLPDWHV 0&3.HUQHO DQG GLVWDQFHV RI FRQVHFXWLYH
'D\ WR'D\ IL[HV '''ZHUH XVHG WR HYDOXDWHPRQWKO\ RU ELPRQWKO\ WHPSRUDO FKDQJHV RI
VSDFLQJEHKDYLRXURIKDUHV+HUHZHFRPELQHG WZRGLIIHUHQWPHDVXUHV WR LQYHVWLJDWHSRWHQWLDO
HIIHFW RI KXQWLQJ LQ VSDFLQJ EHKDYLRXU  D GLVFUHWH LQGH[ RI H[SORUDWLRQ EDVHG RQ SUHYLRXV
KRPHUDQJHVVWXG\LQRXUSRSXODWLRQWKHPRQWKO\PHGLDQRIWKHPD[LPDOGLVWDQFHIURPWKH
ELUWKVLWHKRPHUDQJHFHQWUH%RWKDOORZILQHGHWHFWLRQRIDVKRUWWHPSRUDOFKDQJHLQVSDFHXVH
WKDW WKHFODVVLFDOKRPHUDQJH VL]HHVWLPDWHV FRPSXWHGRYHU ORQJ WLPHSHULRGVGRHVQRW7KLV
PD\ H[SODLQ LQ SDUW ZK\ WKH SUHYLRXV VWXG\ IDLOHG WR GHWHFW DQ\ WHPSRUDO FKDQJHV LQ VSDWLDO
EHKDYLRXU GXULQJ WKLV SHULRG 1RQHWKHOHVV ZKHQ ORRNLQJ DW WKH VWDQGDUG HUURU DURXQG WKH
PRQWKO\ HVWLPDWHV RI KRPHUDQJH VL]H DQG ''' 5HLW] 	 /pRQDUG  VKRZHG WKDW WKH
YDULDQFHZDVKLJKGXULQJWKLVWLPHVXJJHVWLQJVWURQJKHWHURJHQHLW\DPRQJLQGLYLGXDOVSRVVLEO\
LQ WKH EHKDYLRXUDO UHVSRQVH RI KXQWLQJ ,Q FRQWUDVW 5KH 	 +RKPDQQ  VKRZHG
FRQWUDVWLQJHIIHFWDVERWKKRPHUDQJHVL]HDQG'''ZDVQRWKLJKHUGXULQJWKLVSHULRG6LQFH
WKHUH ZDV QR KXQWLQJ LQ WKH SRSXODWLRQ RI 5KH 	 +RKPDQQ WKLV UHLQIRUFHV WKH LGHD WKDW




,Q WKH SUHVHQW ZRUN ZH VKRZHG WKDW H[SORUDWLRQ EHKDYLRXU LQ KDUHV RFFXUUHG
SUHIHUHQWLDOO\ GXULQJ WKH KXQWLQJ SHULRGV KDUH KXQWLQJ SHULRG DQG URH GHHU GULYH KXQWV
   ϭϲϳ
RYHUODSSLQJ LQSDUWZLWK WKHEHJLQQLQJRI WKHPDWLQJ VHDVRQDQG WKDW \RXQJKDUHVZHUHPRUH







EHHQ LQYHVWLJDWHG WKURXJK LWV HIIHFW RQ JHQHWLFV VXUYLYDO DQG EUHHGLQJ SDUDPHWHU DW WKH




	 6SULQJHU  6LPLODU SDWWHUQV VHHP WR RFFXU LQ WKH (XURSHDQ KDUHV EXW D GHWDLOHG
NQRZOHGJH RI WKH H[SORUDWLRQ SURFHVV LQ WKLV VSHFLHV LV VWLOO ODFNLQJ ,I KXQWLQJZDV WKHPDLQ
IDFWRUH[SODLQLQJH[SORUDWLRQVRQHPLJKWH[SHFWKDUHVPRYLQJ LQWRUHVFXH]RQHVRUYHJHWDWLRQ
UHIXJHVVXFKDVKHGJHVRUJURYHV:HKDYHQRSUHFLVHLQIRUPDWLRQDERXWWKHKDELWDWVHOHFWHGE\
KDUHV GXULQJ WHPSRUDU\ H[SORUDWLRQV2YHUDOO RXU UHVXOWV FDOO IRU IXWXUH LQYHVWLJDWLRQV RQ WKH
LQIOXHQFHRIKXQWLQJRQKDELWDWVHOHFWLRQLQWKH(XURSHDQKDUHDQGHPSKDVL]HWKHQHHGWRWDNH




21&)6 DQG WKH )pGpUDWLRQ 'pSDUWHPHQWDOH GHV &KDVVHXUV GX /RLUHW&KHU )'& :H
ZDUPO\ WKDQN / %DUELHU < %UD\ 6 &KDQWHFDLOOH -6 *XLWWRQ & *ULPDOGL $ -RXDX[ 3
/DQGU\)/DVJXLJQH./H7RKLF6/RQJLV60DUFKDQGHDX,0DU\%0DXY\*0HWWD\H
5 3pURX[ $ 5RXVVHO $ 5RREURXFN $ 7KHYHQRW DQG DOO WKH DJHQWV RI WKH 6HUYLFH




   ϭϲϵ
 'LVFXVVLRQ FRPSOpPHQWDLUH  SD\VDJH GX ULVTXH
HWGLVSHUVLRQ
 'LVSHUVLRQFRWHXVHFDUWUDQVLWFRWHX[GHVSUHXYHV
'DQV OHSUHPLHU WUDYDLOGHFHFKDSLWUHQRXVPRQWURQVFODLUHPHQWTXH OHV LQGLYLGXVHQ
GHKRUVGHOHXUVLWHGHQDLVVDQFHRXGRPDLQHYLWDOG·RULJLQHH[SpULPHQWHQWGHSOXVJURVULVTXHV
GHPRUWDOLWpTXH OHV LQGLYLGXVVWDWLRQQDLUHV1RXVPRQWURQVDXVVLTXH OHWUDQVLWHW ODSpULRGH
SUpFpGDQWO·LQVWDOODWLRQGpILQLWLYHGXGLVSHUVDQWGDQVVRQQRXYHDXVLWHHVWODSKDVHGHOD
GLVSHUVLRQODSOXVFRWHXVHHQWHUPHGHVXUYLHOHVOLqYUHVHQWUDQVLWVRXIIUDQWGHULVTXHGH
PRUWDOLWp  IRLV SOXV LPSRUWDQWV HQYLURQ TXH OHV OLqYUHV UpVLGDQWV RX GpILQLWLYHPHQW LQVWDOOpV
GDQVOHXUQRXYHDXVLWH/DFKDVVHDSSDUDvWFRPPHODSULQFLSDOHFDXVHGHPRUWDOLWpGHVLQGLYLGXV






OD JpOLQRWWH KXSSpH%RQDVD XPEHOOXV HW FKH] OD PDUWUH DPpULFDLQH0DUWHV DPHULFDQD <RGHU HW DO
 -RKQVRQ HW DO  j ODPpFRQQDLVVDQFH GHV KDELWDWV H[SORUpV 0DVVRW HW DO  RX
HQFRUH OLpVDX[DJUHVVLRQVSDU OHVFRQJpQqUHV/HVpWXGHVV·LQWpUHVVDQWVSpFLILTXHPHQWj OD
SKDVHGHODGLVSHUVLRQTXLHQWUDvQHOHVSOXVJURVFRWVVRQWPRLQVIUpTXHQWHV(OOHVVRQW




 'HV PRXYHPHQWV G·H[SORUDWLRQ HW GH GLVSHUVLRQ FRwQFLGDQW
DYHFO·RXYHUWXUHGHODFKDVVH
'DQV OHV GHX[ SUHPLHUV WUDYDX[ QRXV PRQWURQV TXH OD FKDVVH HVW DVVRFLpH j XQH
DXJPHQWDWLRQGH O·DJLWDWLRQ VSDWLDOHGHV OLqYUHV'DQV OHSUHPLHUG·HQWUHHX[EDVpVXU O·DQDO\VH
GHV KLVWRULTXHV GH FDSWXUHUHFDSWXUH PXOWLpWDWV QRXV FRQVLGpURQV OHV PRXYHPHQWV GRQW
O·DPSOLWXGH GHYUDLW HQWUDvQHU XQH GpULYH FRPSOqWH GX GRPDLQH YLWDO GHV LQGLYLGXV QRQ
FKHYDXFKDQWHDYHFFHOXLG·RULJLQH!P&HVPRXYHPHQWVFRQFHUQHQWGRQFSULQFLSDOHPHQW
OHVPRXYHPHQWVGHGLVSHUVLRQGHW\SH©RQHZD\ªOHVJUDQGVPRXYHPHQWVGHW\SH©VKLIWHUªHW









O·LQYHUVH OD ILGpOLWp DX VLWH G·RULJLQH UHVWH SOXV JUDQGH HW VLPLODLUH SHQGDQW OH UHVWH GH O·DQQpH
1RXVPRQWURQVDXVVLTXH OHVPRXYHPHQWVG·H[SORUDWLRQGpFULYDQW OH UHWRXUGH O·LQGLYLGXYHUV
VRQ VLWH G·RULJLQH GDQV OH PRLV TXL VXLW VRQ GpSDUW WHQGHQW j rWUH SOXV IUpTXHQWV SRXU OHV
LQGLYLGXVGHSOXVGHMRXUVTXHFKH]OHMHXQHHWFHLQGpSHQGDPPHQWGHODSpULRGHGHO·DQQpH
&HV PRXYHPHQWV GH UHWRXU pWDQW VWUXFWXUHOOHPHQW FRPSOpPHQWDLUHV j O·LQVWDOODWLRQ GDQV XQ
QRXYHDXVLWHGDQV OHPRGqOHGpYHORSSp FRQGLWLRQQHOOHPHQWjVRQGpSDUWGXVLWHG·RULJLQHVRLW
O·LQGLYLGX UpDOLVH XQH H[SORUDWLRQ VRLW LO VH GLVSHUVH FH UpVXOWDW VLJQLILH DXVVL TXH OHV GpSDUWV
REVHUYpV SRXU OHV LQGLYLGXV GH PRLQV GH  MRXUV VRQW SULQFLSDOHPHQW GHV PRXYHPHQWV GH
GLVSHUVLRQ FRQIRUPpPHQW j FH TXL HVW DWWHQGX DUWLFOH  &KDSLWUH  )LQDOOHPHQW QRXV QH
GpWHFWRQV DXFXQ HIIHW GH OD SpULRGH GH O·kJH RX GX VH[H VXU OD SUREDELOLWp G·LQVWDOODWLRQ (Q
G·DXWUHV WHUPHV QRV REVHUYDWLRQV ODLVVHUDLHQW SHQVHU TXH OD FKDVVH SRXUUDLW LQGXLUH GHV
PRXYHPHQWVG·H[SORUDWLRQVXSSOpPHQWDLUHVGRQWFHUWDLQVSRXUUDLHQWVHWUDGXLUHSDUGHV
PRXYHPHQWV GH GLVSHUVLRQ 3DU FRQWUH OD FKDVVH QH VHPEOHUDLW SDV SHUWXUEHU OHV









DGXOWHV VRQW DLQVLSOXV IUpTXHQWVSHQGDQW ODSpULRGHGHFKDVVHDX OLqYUH RFWREUHGpFHPEUH HW
GXUDQW OD VDLVRQ GH UHSURGXFWLRQ MDQYLHUIpYULHU 7RXWHIRLV O·DPSOLWXGH GHV PRXYHPHQWV
UpDOLVpV UHVWH JOREDOHPHQW VLPLODLUH WRXW DX ORQJ GH O·DQQpH j O·H[FHSWLRQ GHV MHXQHV
H[SpULPHQWDQWOHXUSUHPLqUHH[SpULHQFHGHFKDVVHTXLGXUDQWOHPRLVVXLYDQWO·RXYHUWXUHGHFHWWH
GHUQLqUH UpDOLVHQW GHV PRXYHPHQWV GH SOXV JUDQGHV DPSOLWXGHV 3XLVTXH OHV PRXYHPHQWV
G·H[SORUDWLRQ FKH] OH MHXQH VHPEOHQW VHQVLEOHPHQW GLIIpUHQWV GHV PRXYHPHQWV GH GLVSHUVLRQ
QDWDOH SUpFpGHPPHQW REVHUYpV GDQV QRWUH SRSXODWLRQ DEVHQFH GH ELDLV VH[XHO RFFXUUHQFH
WDUGLYHGDQVO·DQQpHQRXVFRQFOXRQVTXHODFKDVVHHWSUREDEOHPHQWOHGpUDQJHPHQWTXL
OXL HVW DVVRFLp EDWWXHV FKLHQV WLUV VHUDLHQW OHV IDFWHXUV GpWHUPLQDQWV GH FH W\SH GH
PRXYHPHQW FKH] OH MHXQH 3RXU OHV DGXOWHV SDU FRQWUH OD FKDVVH VHPEOH DYRLU PRLQV
G·LQIOXHQFHVXU O·DPSOLWXGHGHVPRXYHPHQWV UpDOLVpV/·H[SpULHQFHGHVDGXOWHVQRWDPPHQWXQH
PHLOOHXUH FRQQDLVVDQFH GH O·KDELWDW XQ DFFqV IDFLOLWp DX[ ]RQHV UHIXJHV SRXUUDLW H[SOLTXHU
SRXUTXRL OD FKDVVH LQIOXHQFHUDLW GDQV XQH PRLQGUH PHVXUH O·XWLOLVDWLRQ GH O·HVSDFH SDU FHV
GHUQLHUV
 &RPSDUDLVRQV GHV UpVXOWDWV REWHQXV GDQV OHV DUWLFOHV 
&KDSLWUHHWFHFKDSLWUH
/HOHFWHXUFKHUFKHUDSHXWrWUHjUHFRXSHUOHVUpVXOWDWVJpQpUDX[GHO·DQDO\VH06&5GX
SUHPLHU DUWLFOH GH FH FKDSLWUH DYHF FHX[ SUpVHQWpV GDQV OH VHFRQG HW FHX[ REWHQXV GDQV OH
SUHPLHUWUDYDLOSUpVHQWpGDQVOHFKDSLWUHSUpFpGHQW,OV·LQWHUURJHUDVDQVGRXWHVXUOHVUDLVRQVTXL







GH GLVSHUVLRQ QRWDPPHQW OD SUREDELOLWp GH TXLWWHU OH VLWH G·RULJLQH 'DQV O·DQDO\VH 06&5
GpSDUWGHW\SHGLVSHUVDQWHWGpSDUWG·H[SORUDWLRQVRQWFRQIRQGXV/·HIIHWGHODSpULRGHGHFKDVVH
VXU ODILGpOLWpDXVLWHGHQDLVVDQFHHVWVDQVGRXWH OLpjTXHOTXHVpYpQHPHQWVGHGLVSHUVLRQPDLV





GH QDLVVDQFH VRLW j XQH GLVWDQFH DX PRLQV  IRLV SOXV JUDQGH TXH OD GLVWDQFH PLQLPDOH GH
GLVSHUVLRQ''PLQ XWLOLVpH GDQV OH SUHPLHU WUDYDLO SRXU PRGpOLVHU OD SUREDELOLWp GH GLVSHUVLRQ
&KDSLWUH  RX SRXU DVVLJQHU OHV H[SORUDWLRQV W\SH ©WHQWDWLYH GH GLVSHUVLRQª GDQV OH VHFRQG
DUWLFOHGHFHFKDSLWUH/HVGLVWDQFHVGHGLVSHUVLRQPRQWSULQFLSDOHPHQWpWpREVHUYpHVFKH]
OHVMHXQHVPkOHVQ DUWLFOH&KDSLWUHHWGHIDLWQRXVVRXVHVWLPRQVODIUDFWLRQGLVSHUVDQWH
GH FHV GHUQLHUV HW GRQF OH ELDLV VH[XHO GH GLVSHUVLRQ GDQV O·DQDO\VH 06&5 $XVVL OHV
PRXYHPHQWV GH GLVSHUVLRQ FKH] OHVPkOHV SUpFpGDQW SRXU OD SOXSDUW O·RXYHUWXUH GH OD FKDVVH
DUWLFOHFHFKDSLWUHQRXVVRXVHVWLPRQVLQpYLWDEOHPHQWODSUREDELOLWpGHGLVSHUVLRQGXUDQWOD
SpULRGHSUpFpGDQWO·RXYHUWXUHGHODFKDVVH&HVGHX[UHPDUTXHVYDOHQWDXVVLELHQSRXUO·DEVHQFH
GH ELDLV VH[XHO GDQV O·DQDO\VH06&5 TXH SRXU XQH ILGpOLWp DX VLWH GH QDLVVDQFH UHODWLYHPHQW
pOHYpH GDQV OD SpULRGH SUpFpGDQW O·RXYHUWXUH GH OD FKDVVH &RQFHUQDQW PDLQWHQDQW O·DEVHQFH
G·HIIHW©SpULRGHGHUHSURGXFWLRQªGDQVO·DQDO\VH06&5FHOOHFLVHPEOHpWURLWHPHQWOLpHDXIDLW
TXH OHVPRXYHPHQWV G·H[SORUDWLRQ GXUDQW FHWWH SpULRGH VRQW GH IDLEOH DPSOLWXGH P HW
Q·HQWUHQW SDV HQ MHX GDQV O·HVWLPDWLRQ GHV SDUDPqWUHV GH PRXYHPHQW FRQWUDLUHPHQW DX[
H[SORUDWLRQVREVHUYpHVFKH]OHVMHXQHVjO·RXYHUWXUHGHODFKDVVH
 (QILQ FHV GLIIpUHQFHV UHSRVHQW DXVVL VXU OD FRPSRVLWLRQ GX MHX GH GRQQpH




XVDJpH HW GH IDLW QRXV QH SRXYLRQV PRGpOLVHU ULJRXUHXVHPHQW O·HVSpUDQFH GH YLH GH FHWWH
   ϭϳϯ
GHUQLqUH0DOKHXUHXVHPHQW OHV LQGLYLGXVH[FOXVVHGLVSHUVDLHQWDYDQW O·RXYHUWXUHDQQXHOOHGHOD
FKDVVH Q VXUFHTXLDXJPHQWHVDQVGRXWHHQFRUH OD ILGpOLWpDXVLWHGHQDLVVDQFHGXUDQW
FHWWHSpULRGH
'·DXWUHSDUW OHV LQGLYLGXVGH W\SH ©VKLIWHUªSUpVHQWDQWXQHGpULYH LPSRUWDQWHGH OHXU
GRPDLQHYLWDOHWUHWURXYpVjSOXVGHPGHOHXUVLWHGHQDLVVDQFHSDUWLFLSHQWjO·HVWLPDWLRQGH
ODSUREDELOLWpGHGpSDUWGDQVO·DQDO\VH06&5'DQVOHSUHPLHUDUWLFOHGXFKDSLWUHHWOHVHFRQG







OH SUHPLHU WUDYDLO GH FHWWH WKqVH VHXOV OHV LQGLYLGXV ©RQHZD\ª VXLYLV SHQGDQW XQH SpULRGH















DQG ERG\ FRQGLWLRQ EHFDXVH RI WKH KLJK HQHUJ\ GHPDQGV UHTXLUHG E\ WKH
PRYHPHQW FRVWO\ FRQIURQWDWLRQZLWK UHVLGHQWVGXULQJ VHWWOHPHQW DQG IXWXUH
UHSURGXFWLYHHYHQWV LQ WKHQHZVLWH+HQFH MXYHQLOHVVKRXOGGHOD\GHSDUWXUH
XQWLO WKH\KDGQR UHDFKVXIILFLHQWERG\FRQGLWLRQ WR LQFUHDVH WKHLUFKDQFHRI
VXFFHVVIXOO\ GLVSHUVH %HFDXVH SUHGLVSHUVDO VRFLRHFRORJLFDO FRQGLWLRQV
HQFRXQWHUHG E\ MXYHQLOHV PD\ DIIHFW JURZWK UDWHV DQG ERG\ FRQGLWLRQ RI
LQGLYLGXDOV WKH\ZRXOGDOVR LQIOXHQFH WKH WLPLQJRIGLVSHUVDO )RU LQVWDQFH
MXYHQLOHVERUQ LQKLJKGHQVLW\ FRQWH[WZLWKKLJK OHYHORI FRPSHWLWLRQ VKRXOG
GHOD\GLVSHUVDO
%HQHILWLQJ IURP UDGLRWUDFNLQJ RI MXYHQLOH KDUHV LQ WZR SRSXODWLRQV
VKRZLQJ FRQWUDVWHG GHQVLW\ ZH UHYHDOHG WKDW WKH WLPH WR GLVSHUVH VLQFH






VH[ DQG GHQVLW\ LQ D FRPSOH[ZD\ $ VH[ELDVHG ERG\ FRQGLWLRQ LV OLNHO\ WR
UHVXOW IURPEHWZHHQVH[DV\PPHWU\ LQ ORFDO UHVRXUFHFRPSHWLWLRQ FRPPRQO\
REVHUYHGLQSRO\J\QRXVSURPLVFXRXVVSHFLHV3UHFRFLRXVGLVSHUVDOHYHQWVLQD
KLJK GHQVLW\ FRQWH[W DUH OLNHO\ WR UHVSRQG WR DQ LQFUHDVLQJ OHYHO RI LQWUD







1DWDO GLVSHUVDO WKHPRYHPHQW RI MXYHQLOHV IURP LWV ELUWK SODFH WR SODFHZKHUH LWZLOO
EUHHG +RZDUG LVDZLGHO\VSUHDGEHKDYLRXUDOSURFHVVZLWK LPSRUWDQWFRQVHTXHQFHVRQ
SRSXODWLRQVSHUVLVWHQFH +DQVNL &OREHUW HW DO 7KH HIIHFWLYHGLVSHUVDO GHSHQGVRQ
WKH LQGLYLGXDO DELOLW\ WR VXSSRUW WKH HQHUJ\ GHPDQGV UHTXLUHG E\ LWV PRYHPHQW 1XQHV 	
+ROHNDPS  LWV DELOLW\ WR FRPSHWH ZLWK UHVLGHQWV ZKHQ VHWWOLQJ DQG ILQDOO\ LWV DELOLW\ WR
UHSURGXFHLQWKHQHZVLWH%RWKDUHOLNHO\WRGHSHQGRQWKHSK\VLFDOFRQGLWLRQRIWKHLQGLYLGXDO
KHDYLHU LQGLYLGXDOV LQ EHWWHU SK\VLFDO FRQGLWLRQ KDYLQJ SUREDEO\ WKH EHVW GLVSHUVDO SURVSHFWV
2
5LDLQHWDO*XQGHUVHQHWDO%DUEUDXGHWDO+RZHYHUQDWDOGLVSHUVDOLVDOVR
FRQGLWLRQ GHSHQGHQW ,PV 	 +MHUPDQQ  (QYLURQPHQWDO FRQGLWLRQV HQFRXQWHUHG E\
MXYHQLOHVGXULQJHDUO\JURZWKPD\DIIHFWERG\FRQGLWLRQRUJURZWKUDWHVZKLFKLQWXUQPD\KDYH
LPSRUWDQW FRQVHTXHQFHV ZKHQ GLVSHUVLQJ 1XQHV 	 +ROHNDPS  )RU LQVWDQFH MXYHQLOH
JURZLQJ LQKDUVKQHVV VRFLDOHFRORJLFDO FRQGLWLRQVZLWKSRRU UHVRXUFH DYDLODELOLW\ DQGRUKLJK
LQWUDVSHFLILF OHYHO RI FRPSHWLWLRQ PD\ EH LQ SRRUHU FRQGLWLRQ RU JURZV PRUH VORZO\ WKDQ
MXYHQLOHV ERUQ LQ D PRUH VXLWDEOH SODFH ,Q VXFK FDVH MXYHQLOHV VKRXOG GHOD\ WKH WLPLQJ RI
GHSDUWXUH VHQVX VWULFWR WKH WLPH HODSVHG EHWZHHQ ELUWK DQG GLVSHUVDO XQWLO WKH\ KDYH QRW VWRUH
VXIILFLHQW HQHUJ\ UHVHUYHV RU UHDFK VXIILFLHQW ERG\ FRQGLWLRQ WR LQFUHDVH WKHLU FKDQFH RI
VXFFHVVIXOO\GLVSHUVH
1DWDOGLVSHUVDOLQWKH(XURSHDQKDUH/HSXVHXURSDHXVKDVEHHQVKRZQWREHDJHUHODWHG
DVPRVW RI MXYHQLOHV GLVSHUVHG EHIRUH DWWDLQLQJ DGXOW VL]H DQG VH[XDOPDWXULW\ LH OHVV WKDQ 
PRQWKV ROG %UD\ HW DO  $YULO HW DO  EXW OLWWOH LV NQRZQ DERXW WKH HIIHFW RI ERG\
FRQGLWLRQ RQ GLVSHUVDO LQ WKDW VSHFLHV %HQHILWLQJ IURP \HDUV UDGLRPRQLWRULQJ RI MXYHQLOH
(XURSHDQ KDUHV LQ WZR SRSXODWLRQV RI FRQWUDVWHG KDUH GHQVLW\ ZH LQYHVWLJDWHG ZKHWKHU WKH







VXFK SRO\J\QRXVSURPLVFXRXV VSHFLHV ,Q SDUWLFXODU VLQFH IHPDOHV VKRXOG GHYRWH PRUH RQ
   ϭϳϳ
UHSURGXFWLRQWKDQPDOHVZHH[SHFWHGWKHUHTXLUHGERG\FRQGLWLRQIRUGLVSHUVDOWREHKLJKHULQ
IHPDOHVWKDQLQPDOHVWRHQWDLOWKHHQHUJHWLFVXSSOHPHQWDU\FRVWRIUHSURGXFWLRQDIWHUGLVSHUVDO
)LQDOO\ZH WHVWHG IRU WKH LQIOXHQFH RI HQYLURQPHQWDO FRQGLWLRQV RQ WKH WLPLQJ RI GLVSHUVDO LQ
KDUHV%HFDXVHRISUREDEO\LQFUHDVLQJKDUVKQHVVHQYLURQPHQWDOFRQGLWLRQVZLWKGHQVLW\GXHWRD
GHFUHDVLQJ DEVROXWH UHVRXUFH DYDLODELOLW\ WR KDUH GHQVLW\ UDWLRZH SUHGLFWHG WKDW MXYHQLOH KDUHV
VKRXOGGHOD\GLVSHUVDODQGKHQFHWKH7'FWREHODUJHULQWKHKLJKGHQVLW\SRSXODWLRQEHFDXVHRI
WKHLU ORZHU SK\VLFDO FRQGLWLRQ RU VORZHU JURZWK UDWHV FRPSDUHG WR MXYHQLOHV ERUQ LQ WKH ORZ
GHQVLW\SRSXODWLRQ
 0DWHULDODQG0HWKRGV
D:H VWXGLHG WKH QDWDO GLVSHUVDOPRYHPHQWV RI MXYHQLOH KDUHV XVLQJ UDGLRWHOHPHWU\ LQ
WZR)UHQFKSRSXODWLRQV L WKH ORZGHQVLW\&KDUHLO0RQWRUGSRSXODWLRQ &02KDUHVNPñ
DQGLLWKHKLJKGHQVLW\/D&KDSHOOH0DYHVSRSXODWLRQ&09KDUHVNPñ
'HQVLW\ZDVHVWLPDWHGXVLQJQLJKW FRXQWV DQGGLVWDQFH VDPSOLQJ /DQJEHLQ HW DO 
7KH QDWDO GLVSHUVDO SDWWHUQ LVPDOHELDVHG LQ WKH WZRSRSXODWLRQV %UD\ HW DO $YULO HW DO
 EXW GLVSHUVDO UDWH LV ORZHU LQ &09 WKDQ LQ &02 VXJJHVWLQJ WKXV DQ LQYHUVH GHQVLW\
GHSHQGHQFHRIGLVSHUVDOUDWH
E(DFKLQGLYLGXDOZDVFODVVLILHGLQWRSKLORSDWULFRU´RQHZD\µGLVSHUVHUIROORZLQJ%UD\HW
DO  DQG $YULO HW DO  )RU WKH SXUSRVH RI WKLV DQDO\VLV ZH RQO\ XVHG ´RQH ZD\µ
GLVSHUVHUVLHVKRZLQJDVXGGHQDQGSHUPDQHQWOHDYLQJIURPWKHQDWDOKRPHUDQJHEHFDXVHZH
FRXOG SUHFLVHO\ NQRZ WKH GLVSHUVDO GDWH LQ GD\V LQ WKDW FDVH PRUH GHWDLOV LQ %UD\ HW DO 
'HYLOODUG	%UD\%RG\PDVVDW WKH WLPHRI ILUVWFDSWXUH %0RIDOOGLVSHUVLQJ MXYHQLOH
KDUHVQ LQ&02LQ&09YDULHGIURPWRJ%DVHGRQ%0DJHRIKDUHV
ZDVHVWLPDWHGWREHOHVVWKDQGD\VDWWKHWLPHRIFDSWXUHWRVHOHFWRQO\MXYHQLOHKDUHVDQGWR




F:HXVHGD OLQHDUPRGHO WR LQYHVWLJDWHWKHHIIHFWRIERG\PDVVDW WKHWLPHRIFDSWXUH
%0 WKH SRSXODWLRQ SRS &02 YV &09 DQG VH[ RQ 7'F DIWHU KDYLQJ FRQWUROOHG IRU QR
  ϭϳϴ
GLIIHUHQFHVLQERG\PDVVEHWZHHQWKHWZRSRSXODWLRQVVHH$SSHQGL[6WDUWLQJIURPWKHWULSOH





RI ERG\ PDVV DW FDSWXUH S  JHQGHU S DQG SRSXODWLRQ S  ZKLOH DOO WKH
LQWHUDFWLRQV WHUPV ZHUH QRW VLJQLILFDQW S! 7DEOH  $V H[SHFWHG 7'F LV QHJDWLYHO\
UHODWHG WR%0 VORSH  ] GI S  6WXGHQW W WHVW)LJ MXYHQLOHV
KHDYLHUDWWKHWLPHRIFDSWXUHWHQGWRGLVSHUVHHDUOLHUDIWHUFDSWXUHWKDQWKRVHOLJKWHUDWWKHWLPH
RI FDSWXUH 7KH HIIHFW RI ERG\PDVV LV DGGLWLYHZLWK ERWK WKH HIIHFWV RI VH[ DQG SRSXODWLRQ




GD\V] GI S VWXGHQWWWHVW)LJ
7KH GDWD VKRZHG KLJK KHWHURJHQHLW\ RI YDULDQFH EHWZHHQ OHYHOV RI IDFWRU %DUWOHWW .
VWDWLVWLF  S  GI  ZKLFK SUHFOXGHG WKH XVH RI DQ $QFRYD PRGHO 7KLV
KHWHURVFHGDVWLFLW\ ZDV PDLQO\ GXH WR RQH IHPDOH WKDW GLVSHUVHG H[FHSWLRQDOO\ VRRQ DIWHU WKH
FDSWXUH )LJ  5HPRYLQJ WKLV LQGLYLGXDO LPSURYHG WKH YDULDQFHV %DUWOHWW. VWDWLVWLF 
S GI GLGQRWFKDQJHWKHPRGHOVHOHFWLRQEHORZDQGLPSURYHGWKHHIIHFWV
   ϭϳϵ
7DEOH(IIHFWVRIERG\PDVV%0VH[DQGSRSXODWLRQSRSRQWKHWLPLQJRIGLVSHUVDOVLQFHFDSWXUH
7'F7HVWIRUWKHHIIHFWVRIWKHPRGHOWHUPVERWKVLPSOHDQGLQWHUDFWLRQWHUPVZHUHSHUIRUPHGXVLQJ
)LVKHU WHVWV IROORZLQJ D EDFNZDUG VWHSZLVH SURFHGXUH GRZQ WR WKH VLPSOH HIIHFWV RI WKH IDFWRUV
6LJQLILFDQWHIIHFWVSDUHVKRZQLQEROG
0RGHO 6SHFLILF)LVKHUWHVW )YDOXH GI SYDOXH
7'F %0VH[%0SRSVH[SRS%0VH[SRSƥ %0VH[SRS   
7'F %0VH[%0SRSVH[SRSƥ VH[SRS   
7'F %0VH[%0SRSƥ %0VH[   
7'F %0VH[%0SRSƥ %0SRS   
7'F %0VH[SRSƥ 3RS   
7'F %0VH[SRSƥ %0   





















$FFRUGLQJ WR RXU ILUVW H[SHFWDWLRQ WKH WLPH HODSVHG EHWZHHQ FDSWXUH DQG GLVSHUVDO LQ
MXYHQLOH (XURSHDQ KDUHV YDULHG DFFRUGLQJ WR WKH ERG\ PDVV DW WKH WLPH RI FDSWXUH LQ HDFK
SRSXODWLRQDQGLQHDFKVH[MXYHQLOHVKHDYLHUDWWKHWLPHRIFDSWXUHUHPDLQOHVVWLPHLQWKHLUQDWDO
DUHD DIWHU FDSWXUH WKDQ OLJKWHU MXYHQLOHV UHJDUGOHVV SRSXODWLRQ GHQVLW\ RU VH[ 8QGHU WKH
K\SRWKHVLV RI D VLPLODU JURZWK UDWHV DPRQJ VH[HVZLWKLQ SRSXODWLRQV WKLVZRXOG VXJJHVW WKDW
ERG\FRQGLWLRQLVDQLPSRUWDQWIDFWRUIRUMXYHQLOHKDUHGLVSHUVDOSUREDEO\UHODWHGWRDWKUHVKROG
ERG\VL]H1XQHV	+ROHNDPS$GGLWLRQDOO\IHPDOHVQHHGHGPRUHWLPHWRGLVSHUVHWKDQ
PDOHV IRU D JLYHQ ERG\PDVV DW WKH WLPH RI FDSWXUH LQ ERWK SRSXODWLRQV $V JURZWK UDWHV LQ














WKDQ LQ WKH ORZGHQVLW\SRSXODWLRQ UHJDUGOHVV WKH VH[RI LQGLYLGXDOV7KLV FRQWUDVWHGZLWKRXU
H[SHFWDWLRQ WKDW MXYHQLOH KDUHV VKRXOG GHOD\ GLVSHUVDO VLQFH JURZWK UDWHV DUH H[SHFWHG WR EH
VORZGRZQXQGHUKLJKGHQVLW\VRFLRHFRORJLFDOFRQWH[W+LJKGHQVLW\LVOLNHO\WREHDVVRFLDWHGE\
DQLQFUHDVHRIVRFLDOVWUHVVDGHFUHDVHLQWKHDEVROXWHUHVRXUFHDYDLODELOLW\WRKDUHGHQVLW\UDWLR
DQG KHQFH D KLJKHU OHYHO RI ORFDO UHVRXUFH FRPSHWLWLRQZLWK DGXOW KDUHV %HNRII 7KHVH
KDUVKQHVV VRFLRORJLFDO FRQGLWLRQVPLJKW IRUFH MXYHQLOHVERUQ LQ WKHKLJKGHQVLW\SRSXODWLRQ WR
GLVSHUVHPRUHSUHFRFLRXVO\DQGSUREDEO\LQSRRUHUERG\FRQGLWLRQ1RQHWKHOHVVDQDOWHUQDWLYH
LQWHUSUHWDWLRQ RI WKLV SDWWHUQ ZH FDQQRW IRUPDOO\ UXOHG RXW H[LVWHG LI GHQVLW\ ZDV SRVLWLYHO\
   ϭϴϭ
UHODWHG WR WKH DEVROXWH UHVRXUFH DYDLODELOLW\ WR KDUH GHQVLW\ UDWLR DQG KHQFH KDUHV KDG KLJKHU






2XU UHVXOWV PLJKW DOVR VXJJHVW WKDW QDWDO GLVSHUVDO LQ WKH (XURSHDQ KDUHV FRXOG EH
WULJJHUHG E\ RQWRJHQHWLF VZLWFK IDFWRUV VXFK DV VXIILFLHQW ERG\ UHVHUYHV DV VKRZQ LQ RWKHU
PDPPDOV LQ %HOGLQJ·V JURXQG VTXLUUHOV 6SHUPRSKLOXV %HOGLQJL 1XQHV 	 +ROHNDPS 
+RZHYHUSUHFLVHLQIRUPDWLRQDERXWWKHDJHRIKDUHVLVUHTXLUHGWRFRQILUPWKDWK\SRWKHVLV$Q
´RSWLPDOµ SKHQRW\SHGHSHQGHQW GLVSHUVDO LV OLNHO\ WR KDYH HYROYHG WR EXIIHU WKH KLJK VXUYLYDO
FRVWVRIQDWDOGLVSHUVDOREVHUYHGLQWKLVVSHFLHV'HYLOODUG	%UD\6RFLDOIDFWRUVUHODWHGWR
DQLQFUHDVHLQSRSXODWLRQGHQVLW\PD\PRGXODWHLQGLYLGXDOGLVSHUVDOWLPLQJVE\IRUFLQJMXYHQLOHV
WR GLVSHUVH EHIRUH UHDFKLQJ WKDW ´RSWLPDOµ SKHQRW\SH PDNLQJ WKXV QDWDO GLVSHUVDO LQ KDUHV
FRQGLWLRQGHSHQGHQW7RJHWKHUZLWK%UD\HWDODQG$YULOHWDORXUUHVXOWVVXJJHVW
WKDWQDWDOGLVSHUVDO LQ(XURSHDQKDUHV LV VWURQJO\ UHODWHGZLWKSRSXODWLRQGHQVLW\ LQDFRPSOH[
ZD\IHZHUEXWOLJKWHUMXYHQLOHVGLVSHUVLQJDWKLJKGHQVLW\KLJKOLJKWLQJWKDWQRWRQO\WKHTXDQWLW\
RI GLVSHUVHUV EXW DOVR WKHLU TXDOLW\ DUH UHOHYDQW LQIRUPDWLRQ WR LPSURYH RXU XQGHUVWDQGLQJ RI
GLVSHUVDOHYROXWLRQ
 $FNQRZOHGJPHQWV











'RHV ERG\PDVV DW WKH WLPH RI FDSWXUH IRU D JLYHQ GDWH RI FDSWXUH GHSHQG RQ
SRSXODWLRQGHQVLW\"

8QGHU WKH K\SRWKHVLV WKDW UHVRXUFHV DYDLODELOLW\ LV QHJDWLYHO\ UHODWHG WR SRSXODWLRQ
GHQVLW\RQHPLJKW H[SHFW ORZHUJURZWK UDWH LQKDUHVERUQ LQ WKHKLJKGHQVLW\SRSXODWLRQ WKLV
OHDGLQJ WR DUWLILFLDO SRSXODWLRQ HIIHFW LQ WKH DQDO\VLV ,Q DGGLWLRQ VLQFH FDSWXUHG KDUHV VKRXOG
EHORQJ WRGLIIHUHQWFRKRUW LQ WKH\HDUERG\PDVVDW WKH WLPHRIFDSWXUHFRXOGGHSHQGRQ WKH
GDWHRIFDSWXUH WKLV OHDGLQJDJDLQ WRSRWHQWLDODUWHIDFWXDO UHVXOWV7RPDNHFRQILGHQWELRORJLFDO
LQIHUHQFHVIURPRXUDQDO\VLVZHILUVWLQYHVWLJDWHGZKHWKHUERG\PDVVIRUDJLYHQGDWHRIFDSWXUH




WLPH RI FDSWXUH 7HVW IRU WKH HIIHFWV RI WKH PRGHO WHUPV ERWK VLPSOH DQG LQWHUDFWLRQ WHUPV ZHUH
SHUIRUPHGXVLQJ)LVKHUWHVWIROORZLQJDEDFNZDUGVWHSZLVHSURFHGXUHGRZQWRWKHVLPSOHHIIHFWVRIWKH
IDFWRUV6LJQLILFDQWHIIHFWVSDUHVKRZQLQEROG
0RGHO 6SHFLILF)LVKHUWHVW )YDOXH GI SYDOXH
%0 'FSRSƥ 'FSRS   
%0 'FSRSƥ SRS   






   ϭϴϯ





SRSXODWLRQV FKDVVpHV FRQWUDVWpHV HQ WHUPHV GH GHQVLWp HQ %HDXFH HW HQ $XYHUJQH 1RXV
PRQWURQV TXH OH GpODL VpSDUDQW OH PRPHQW GH OD FDSWXUH GX MHXQH GH VD GLVSHUVLRQ HVW XQH
IRQFWLRQ QpJDWLYH GH VDPDVVH j OD FDSWXUH TXHOV TXH VRLHQW OH VH[H RX OD SRSXODWLRQ&HWWH
SUHPLqUH REVHUYDWLRQ WHQGUDLW j FRQILUPHU O·K\SRWKqVH VHORQ ODTXHOOH OHV MHXQHV HQ







GpFLGpV j PRQRSROLVHU OD UHVVRXUFH VH[XHOOH TXH VRQW OH IHPHOOHV $YDQW GH SDUWLU LO GHYUD
V·DVVXUHUG·DYRLUVXIILVDPPHQWG·pQHUJLHSRXUVXSSRUWHUOHFRWGHVRQGpSODFHPHQWHWSUpVHQWHU
VXIILVDPPHQW G·HQYHUJXUH SRXU WHQLU WrWH DX[ DGXOWHV FRQWHVWDWDLUHV VDQV TXRL VD GLVSHUVLRQ
VHUDLWXQSDULjELHQIDLEOHEpQpILFH,ODGRQFWRXW LQWpUrWjUHWDUGHU OHPRPHQWGXGpSDUW WDQW
TX·LOQ·DSDVDFTXLVVXIILVDPPHQWG·DVVXUDQFHGHFRQGLWLRQSK\VLTXHHW WDQWTXH OHVSDUHQWV OXL








SHUPHWWDQW G·DXJPHQWHU VRQ DSWLWXGH SKpQRW\SLTXH FHOOHFL DXUDLW VDQV GRXWH HQFRUH SOXV
G·LQWpUrWVTXHOHPkOHjUHWDUGHUOHPRPHQWGXGpSDUWOHWHPSVG·HPPDJDVLQHUVXIILVDPPHQWGH




0DLQWHQDQW GDQV FH SUHPLHU WUDYDLO QRXV PRQWURQV DXVVL TXH OHV GpSDUWV GHV
LQGLYLGXVDUULYHQWSOXVWDUGjIDLEOHGHQVLWpTX·jIRUWHGHQVLWpjPDVVHpJDOHDXPRPHQW
GH OD FDSWXUH 6L OD GHQVLWp D XQ HIIHW QpJDWLI VXU OD FURLVVDQFH HW OD FRQGLWLRQ SK\VLTXH GHV
MHXQHVjWUDYHUVO·DXJPHQWDWLRQGXQLYHDXGHFRPSpWLWLRQWHOTXHQRXVOHSURQRVWLTXRQVHJFKH]
OHVJUDQGVPDPPLIqUHV&DSUHROXVFDSUHROXV+HZLVRQHWDOQRXVQRXVDWWHQGULRQVFRPSWH
WHQX GHV DUJXPHQWV SUpFpGHQWV DX VFpQDULR LQYHUVH 3RXU H[SOLTXHU FH UpVXOWDW DSSDUHPPHQW
FRQWUDGLFWRLUH QRXV SURSRVRQV DORUV TXH O·DXJPHQWDWLRQ GX QLYHDX GH FRPSpWLWLRQ LQWUD
VSpFLILTXHSRXVVHOHVMHXQHVOHVPRLQVFRPSpWLWLIVjVHGLVSHUVHUSOXVW{WTX·LOVQHOHIHUDLHQW/D
SUHVVLRQH[HUFpHSDUOHVDGXOWHVUpVLGHQWVIRUoDQWOHGpSDUWGHVSOXVMHXQHVYRLUHGHVSOXVMHXQHV
OHVPRLQV FRPSpWLWLIV JpQqUHUDLW GX©EUXLWª DXWRXUGH OD FRQGLWLRQSK\VLTXHRSWLPDOH UHTXLVH




VHORQ OH QLYHDX GH GHQVLWp Q·HVW SDV QRXYHOOH 'pMj /LGLFNHU  SURSRVH SRXU OHV
PLFURPDPPLIqUHV PRQWUDQW GHV IOXFWXDWLRQV GpPRJUDSKLTXHV F\FOLTXHV TXH OH ©W\SHª
GLVSHUVDQWSXLVVHYDULHUVHORQOHVSKDVHVKDXWHRXEDVVHGXF\FOHGpPRJUDSKLTXHOHVLQGLYLGXVOHV
PRLQVFRPSpWLWLIVOHVSOXVMHXQHVOHVSOXVkJpVRXHQFRUHFHX[HQPDXYDLVHFRQGLWLRQSK\VLTXH
VH GLVSHUVDQW SOXV ORUV GX SLF GpPRJUDSKLTXH GLVSHUVLRQ GH VDWXUDWLRQ 6HORQ FH PrPH
UDLVRQQHPHQWQRV UpVXOWDWV SRXUUDLHQW ODLVVHU SHQVHU TXH OD IUDFWLRQGLVSHUVDQWH j IRUWH
GHQVLWp FKH] OH OLqYUH G·(XURSH VHUDLW SHXWrWUH GH PRLQV ERQQH TXDOLWp TX·j IDLEOH
GHQVLWp
   ϭϴϱ





O·kJH UpHO GHV OLqYUHV QRXV QH FRQQDLVVRQV SDV OD PDVVH GHV LQGLYLGXV DX PRPHQW GH OHXU
GLVSHUVLRQ QRXV XWLOLVRQV OD PDVVH FRPPH SUR[\ GH O·kJH GH OD FRQGLWLRQ SK\VLTXH HW GH OD
TXDOLWpSKpQRW\SLTXH









/DPDVVH HVW JpQpUDOHPHQW UHFRQQXH FRPPHERQSUpGLFWHXU GH O·DSWLWXGHSKpQRW\SLTXH
GHV LQGLYLGXV TXH FH VRLW FKH] OHV JUDQGV PDPPLIqUHV HJ FKH] O·pOpSKDQW GH PHU0LURXQJD
DQJXVWLURVWULV /HERHXI	5HLWHURXFKH] OHVSHWLWVPDPPLIqUHV HJFKH] O·pFXUHXLO URXJH
6FLXUXV YXOJDULV :DXWHUV 	 'KRQGW  :DXWHUV 	 'KRQGW  OHV SOXV JURV LQGLYLGXV
EpQpILFLDQW HQ JpQpUDO G·XQH PHLOOHXUH VXUYLH HWRX G·XQ PHLOOHXU VXFFqV UHSURGXFWHXU 1RXV
DYRQVYXGDQVODSDUWLHLQWURGXFWLYHGHFHFKDSLWUHTXHODTXDOLWpGXGLVSHUVDQWUpVLGDLWVDQVGRXWH
GDQVVDFDSDFLWpjVXUYLYUHSHQGDQWOHWUDQVLWjV·LQVWDOOHUGDQVXQQRXYHDXVLWHHWV·\UHSURGXLUH





6FKXOWH+RVWHGGH HW DO  OD SDUW UHODWLYH GH UpVHUYH JUDLVVHXVH SRXYDQW rWUH HQ HIIHW SOXV
IDLEOH FKH] GHV LQGLYLGXV DX VTXHOHWWH ORXUG TXH FKH] GHV LQGLYLGXV DX VTXHOHWWH ILQ'DQV FH
FRQWH[WH OD PDVVH VHXOH QH VHUDLW GRQF SDV XQ ERQ ©SUR[\ª GH OD TXDOLWp SKpQRW\SLTXH GX
  ϭϴϲ
GLVSHUVDQW7RXWHIRLVXQLQGLYLGXSOXVORXUGHWRXSOXVJUDQGSHXWWLUHUDYDQWDJHGHVDWDLOOHORUV
GHV UHQFRQWUHV DJRQLVWLTXHV LQGpSHQGDPPHQW GH VHV UpVHUYHV JUDLVVHXVHV 8QH PDVVH pOHYpH
FRQIpUHUDLWFHWWH IRLVFLDXGLVSHUVDQWXQDWRXWFHUWDLQ ORUVGH O·LQVWDOODWLRQFRQWUDLUHPHQWjXQ
GLVSHUVDQWSOXV OpJHUHJFKH]O·pFXUHXLOURXJH:DXWHUVHWDO3XLVTX·LOHVWSHXSUREDEOH
TXH OD FRQGLWLRQ SK\VLTXH VRLW FRUUpOpH GHPDQLqUH QpJDWLYH j ODPDVVH GH O·LQGLYLGX LO QRXV
VHPEOHGRQFMXVWHG·DIILUPHUTX·XQGLVSHUVDQWSOXVORXUGVHUDSOXVjPrPHGHUHPSOLUVD










IDvWH GH YDULDELOLWp QRXV SRXYRQV HQYLVDJHU WRXW W\SH GH VFHQDULL $ O·LQYHUVH VL OHV WDX[ GH
FURLVVDQFH VRQW VXSpULHXUV j IRUWH GHQVLWp QRWUH LQWHUSUpWDWLRQ VHUD SOXV GRXWHXVH (Q HIIHW
SUHQRQV OH SUREOqPH j O·HQYHUV 8QH IDLEOH GHQVLWp SHXW rWUH OH VLJQH G·XQH IDLEOH FDSDFLWp
G·DFFXHLOGHO·KDELWDW/DGLVSRQLELOLWpGHVUHVVRXUFHVSHXWrWUHDORUVSOXVIDLEOHHWGRQFOHQLYHDX
GH FRPSpWLWLRQ LQWUDVSpFLILTXH SOXV pOHYp GDQV OD SRSXODWLRQ GH IDLEOH GHQVLWp TXH GDQV OD
SRSXODWLRQ GH IRUWH GHQVLWp'DQV FHWWH VLWXDWLRQ OH WDX[ GH FURLVVDQFH GHV MHXQHV QpV j IRUWH
GHQVLWpSRXUUDLWrWUHDFFpOpUpSDU UDSSRUWjFHOXLGHV LQGLYLGXVQpVGDQV ODSRSXODWLRQGHIDLEOH
GHQVLWp/H UHWDUG DLQVL REVHUYp GDQV OH GpSDUW GHV LQGLYLGXV j IDLEOH GHQVLWp QH VHUDLW
DORUVTXHODUpVXOWDQWHDUWHIDFWXHOOHG·XQHGLIIpUHQFHGHWDX[GHFURLVVDQFHHQWUHOHVGHX[
SRSXODWLRQV OD PDVVH HWRX O·kJH GHV MHXQHV DX PRPHQW GH OHXU GLVSHUVLRQ UHVWDQW
JOREDOHPHQW VLPLODLUHV GDQV OHV GHX[ SRSXODWLRQV1RXV DYRQV WHQWp GH UpSRQGUH j FHWWH





   ϭϴϳ
1RXVQHVRPPHVSDVPpGLXPV0rPHVLSDUIRLVQRXVSRXYRQVDYRLUTXHOTXHVLQWXLWLRQV
FRQFHUQDQW OH VHQV G·XQH K\SRWKqVH LO QH IDXGUDLW SDV WRPEHU GDQV OD VXULQWHUSUpWDWLRQ ,O HVW
pYLGHQW TXH QRXV VRPPHV LQFDSDEOHV FRPSWH WHQX GHV UpVXOWDWV REVHUYpV HW GH OD IDLEOH
LQIRUPDWLRQSRUWpHSDUOHVGRQQpHVGHWUDQFKHUHQWUHOHVGLIIpUHQWVVFHQDULL&HSHQGDQWSUHQRQV
JUDQGVRLQGHQRWHUTXHWRXV OHVVFHQDULLVRQWSODXVLEOHVHWVDXIH[FHSWLRQSRXU OHGHUQLHU WRXV
FRQGXLVHQW j O·REVHUYDWLRQ VXLYDQWH OHV GLVSHUVDQWV SUpVHQWHQW GHV FDUDFWpULVWLTXHV
VHQVLEOHPHQW GLIIpUHQWHV HQWUH OHV GHX[ SRSXODWLRQV &H TXL VHPEOH rWUH XQ DUJXPHQW









   ϭϵϭ
'DQV FH WUDYDLO QRXV DYRQV WHQWp G·LVROHU OHV IDFWHXUV IDYRULVDQW OH FRPSRUWHPHQW GH




UHODWLRQVPLVHVHQpYLGHQFHQHVHURQW MDPDLVTX·XQH LQWHUSUpWDWLRQ VLPSOLILpHG·XQH UpDOLWp VDQV
GRXWHELHQSOXVFRPSOH[H&HFLHVWG·DXWDQWSOXVYUDLTXHQRXVQHPHWWRQVMDPDLVHQpYLGHQFHGH
UHODWLRQGHFDXVHjHIIHWPDLVVHXOHPHQWGHVFRYDULDWLRQVHQWUHIDFWHXUVHWWUDLWVG·KLVWRLUHGHYLH




&HWWH SOXULFDXVDOLWp GX FRPSRUWHPHQW GH GLVSHUVLRQ &OREHUW HW DO  %RZOHU 	




DXWUH QRQ LGHQWLILpH HJ FKDVVH HW GHQVLWp &KDSLWUH  /·KpWpURJpQpLWp REVHUYpH GDQV OD
GLUHFWLRQ GH O·LQIOXHQFH G·XQH FRQGLWLRQ SHXW rWUH DXVVL pWURLWHPHQW OLpH j OD YDULDELOLWp GHV
pFKHOOHVG·pWXGHWDQWHQFHTXLFRQFHUQHO·pFKHOOHVSDWLDOHTXHO·pFKHOOHWHPSRUHOOHHJ&KDSLWUH
	)LQDOHPHQW ODSOXULFDXVDOLWpGXFRPSRUWHPHQWGHGLVSHUVLRQ WLHQW DXVVL VDQVGRXWH DX
IDLW TX·LO V·DJLW G·XQ ¶VXSHU FRPSRUWHPHQW· FRPSRVpGHSOXVLHXUV VRXVFRPSRUWHPHQWVSKDVHV
UXGLPHQWDLUHV OH GpSDUW GH O·LQGLYLGX GH VRQ VLWH G·RULJLQH OH PRXYHPHQW HQWUH OHV VLWHV
O·LQVWDOODWLRQ GH O·LQGLYLGX GDQV XQ QRXYHDX VLWH $ FKDFXQH GH FHV pWDSHV UXGLPHQWDLUHV OHV








6L O·RQV·HQ WHQDLWDX[VHXOV UpVXOWDWVSUpVHQWpVGDQV OHSUHPLHUDUWLFOHGHFHWUDYDLOQRXV
DUULYHULRQVDX[FRQFOXVLRQVVXLYDQWHV©ODGHQVLWpGHFRQJpQqUHVHWODFKDVVHQ·RQWSHXYRLUHSDV
G·LQIOXHQFHVXUODGLVSHUVLRQGHVMHXQHVOLqYUHV&HOOHFLHVWHVVHQWLHOOHPHQWOLpHjO·pYLWHPHQWGHOD
FRQVDQJXLQLWpHWDX[FRPSpWLWLRQV ORFDOHVSRXU OHVUHVVRXUFHVHWj O·DFFqVDX[SDUWHQDLUHVª'X
PRLQVFHVHUDLWOHVFRQFOXVLRQVTXHO·RQWLUHUDLWGHVELDLVVH[XHOVGHGLVSHUVLRQQ·RXEOLRQVSDVTXH
QRXV QH PRQWURQV MDPDLV O·LQIOXHQFH GH FHV IDFWHXUV FHWWH GHUQLqUH Q·HVW VLPSOHPHQW TX·LQIpUpH GHV GLIIpUHQWV
WUDYDX[WKpRULTXHVHWGHVFRPSDUDLVRQVGHVELDLVVH[XHOVGHGLVSHUVLRQHQWUHHVSqFHV&KDSLWUH
7RXWHIRLV FH SUHPLHU DUWLFOH QH V·LQWpUHVVH TX·DX[ IDFWHXUV LQIOXHQoDQW OHV GpSDUWV HW
QRWDPPHQW OHVGpSDUWVDERXWLVVDQW jXQHGLVSHUVLRQHIIHFWLYHGHV MHXQHV OLqYUHV LHV·LQVWDOODQW
GpILQLWLYHPHQW GDQV OHXU QRXYHDX VLWH (WDQW GRQQpV OHV FRWV HQ WHUPHV GH VXUYLH PLV HQ
pYLGHQFH GXUDQW OD SKDVH GH WUDQVLW &KDSLWUH  QRXV VRXVHVWLPRQV LQpYLWDEOHPHQW OD SDUW
GLVSHUVDQWH RULJLQHOOH HW GH IDLW QRXV SHUGRQV VDQV GRXWH GH O·LQIRUPDWLRQ TXDQW DX[ IDFWHXUV
GpFOHQFKHXUV GH OD GLVSHUVLRQ GHV LQGLYLGXV $ WLWUH G·H[HPSOH VL XQH JUDQGH SDUWLH GHV
GLVSHUVDQWV HVW WXpH ORUVGH OD FKDVVH LO QRXV VHUDGLIILFLOHGH FRQQDvWUH OHVPRWLYDWLRQVGHFHV
GHUQLHUV 5LHQ QH QRXV SHUPHW G·DIILUPHU TXH OHV LQGLYLGXV GLVSHUVDQWV ORUV GH OD SpULRGH GH
FKDVVHOHIRQWSRXUOHVPrPHVFRQGLWLRQV
6L ODFKDVVHVHPEOH MRXHUXQU{OH LPSRUWDQWGDQV O·XWLOLVDWLRQGH O·HVSDFHGHV LQGLYLGXVHW
SRXUUDLHQWHQSDUWLHJpQpUHUGHVPRXYHPHQWVGHGLVSHUVLRQGpILQLWLIVQRXVPRQWURQVDXVVLTXH
OD FKDVVH UpGXLW O·HIIHFWLI RULJLQHO GH GLVSHUVDQW &·HVW HQ V·LQWpUHVVDQW DX SURFHVVXV GDQV VRQ
LQWpJUDOLWp TX·LO HVW SRVVLEOH G·REWHQLU FH JHQUH GH FRQFOXVLRQ)LQDOHPHQW DORUV TXH OD GHQVLWp
Q·DSSDUDvWSDVFRPPHIDFWHXUGpWHUPLQDQWGDQVOHVGpSDUWVGHVLQGLYLGXV LOV·DYqUHTX·HOOHSHXW
LQIOXHQFHU OD GpFLVLRQG·LQVWDOODWLRQGHVGLVSHUVDQWV/j HQFRUH VDQVXQH pWXGH DSSURIRQGLHGH
FKDTXHVWDGHGHODGLVSHUVLRQQRXVQHSRXUULRQVDFFpGHUjFHVLQIRUPDWLRQV
   ϭϵϯ





O·DYRQVGpMj pFULW OHVSKpQRPqQHVG·DWWUDFWLRQHQWUHFRQJpQqUHVQH VRQWSDV UDUHVTXHFH VRLW
FKH]OHVPDPPLIqUHVRXHQFRUHFKH]OHVRLVHDX[PDLVOHVFDXVHVjO·RULJLQHGHFHSKpQRPqQHQH
VRQW SDV WRXMRXUV ELHQ LGHQWLILpHV /D GHQVLWp GH FRQJpQqUHV HVW SRUWHXVH G·LQIRUPDWLRQ
FRQFHUQDQW OD TXDOLWp GH O·HQYLURQQHPHQW &HWWH LQIRUPDWLRQ SHXW rWUH G·DXWDQW SOXV SUpFLHXVH
SRXU OH MHXQH TXL VH GLVSHUVH GDQV XQ HQYLURQQHPHQW LQFRQQX ©WRXW RX ULHQª VRXPLV j GH
EUXVTXHV FKDQJHPHQWV G·RULJLQH DQWKURSLTXH WDQW{W SUpVHQWDQW XQ FRXYHUW YpJpWDO
LPSRUWDQWIDLVDQWVDQVGRXWHRIILFHGHUHIXJHFRQWUHODSUpGDWLRQWDQW{WQXHWVRXPLVjXQHIRUWH
SUpGDWLRQQDWXUHOOHHWKXPDLQHFKDVVH
$ OD GLIIpUHQFHGHVPkOHV SRXUTXL O·LQYHVWLVVHPHQW UHSURGXFWHXU HVW IDLEOH OHV IHPHOOHV
PLVHQW EHDXFRXS GDQV OD UHSURGXFWLRQ HW FH VDQV GRXWH DX GpWULPHQW GH OHXU SURSUH VXUYLH
7ULYHUV6WHDUQV/HVQRPEUHXVHVSRUWpHVSDUVDLVRQGHUHSURGXFWLRQRXHQFRUH OH
PRGH GH JHVWDWLRQ SDU VXSHUI±WDWLRQ VRQW GHV DUJXPHQWV HQ IDYHXU GH FHWWH K\SRWKqVH(OOHV
DXUDLHQWGRQF WRXW LQWpUrW j FKRLVLU XQ ©ERQªKDELWDW GH UHSURGXFWLRQ FHODGqV OHXUSUHPLqUH
WHQWDWLYH (Q HQYLURQQHPHQW WHPSRUHOOHPHQW FRQVWDQW OH FKRL[ GH O·KDELWDW SHXW VH IDLUH HQ
WHPSVUpHO HQH[SpULPHQWDQWVDTXDOLWp ODGLVSRQLELOLWpGHV UHVVRXUFHVRXHQFRUH OHQLYHDXGH




GH OD SDUW GHV FRQJpQqUHV SUpVHQWV VXU OD TXDOLWp GHV VLWHV OHV DQQpHV SUpFpGHQWHV SXLVTXH
O·HQYLURQQHPHQW Q·HVW SDV j PrPH GH IRXUQLU FHWWH LQIRUPDWLRQ $ILQ GH V·DVVXUHU XQ FKRL[
RSWLPDO GH VLWH GH UHSURGXFWLRQ OD IHPHOOH GHYUDLW GRQF pYLWHU OHV VLWHV YDFDQWV SDXYUHV HQ
LQIRUPDWLRQ 3RXUTXRLPDLQWHQDQW GHYUDLWHOOH VpOHFWLRQQHU OHV VLWHV GH SOXV IRUWH GHQVLWp"(Q
FKRLVLVVDQWXQVLWHGHPR\HQQHGHQVLWpHOOHQHV·DVVXUHVDQVGRXWHWRXMRXUVSDVXQERQVXFFqV




UHSURGXFWHXU ORFDO OD VWUDWpJLH OD SOXV JDJQDQWH VHUDLW GRQF GH FLEOHU OHV VLWHV GH SOXV IRUWH
GHQVLWp
'·DXWUHSDUW HQGpSLWGHVFRWV DVVRFLpV DX[FRPSpWLWLRQV HQWUHFRQJpQqUHV j WUqV IRUWH
GHQVLWp OD IHPHOOH SRXUUDLW SXLVHU GH O·LQIRUPDWLRQ FRQFHUQDQW OD SUpVHQFH GH SUpGDWHXUV RX
O·DUULYpHGHSUpGDWHXUV/HOLqYUHG·(XURSHPRQWUHGHVFRPSRUWHPHQWVG·DODUPHHQDGRSWDQWGHV









1RXV SURSRVRQV LFL TXH OD SUpVHQFH GH FRQJpQqUHV SHXW IDLUH RIILFH G·LQIRUPDWLRQ
SXEOLTXH SRXU OD MHXQH IHPHOOH FRQFHUQDQW OD TXDOLWp GX VLWH GH UHSURGXFWLRQ /D SUpVHQFH GH
FRQJpQqUHVQ·HVWFHSHQGDQWSDVWRXMRXUVV\QRQ\PHGHVXFFqV/DQRWLRQG·LQIRUPDWLRQSXEOLTXH
V·DSSOLTXH VL O·RQV·HQ WLHQWjVDGpILQLWLRQULJRXUHXVHj WRXW W\SHG·LQIRUPDWLRQH[WUDLWHVXU OD
TXDOLWpGHO·KDELWDWjSDUWLUGHODSHUIRUPDQFHGHVLQGLYLGXVHWQRQGHOHXUSUpVHQFH'DQFKLQHW
DO'DQFKLQHWDO(QG·DXWUHVWHUPHVVLODMHXQHKDVHXWLOLVHO·LQIRUPDWLRQSXEOLTXH
HOOH GHYUDLW EDVHU VRQ FKRL[ VXU OH VXFFqV UHSURGXFWHXU ORFDO ELHQ SOXV TXH VXU OD SUpVHQFH GH
FRQJpQqUHV7RXWHIRLV ODSUpVHQFHHVWGpMjV\QRQ\PHGH VXFFqVSRXU OD MHXQH IHPHOOHFDU HOOH
UHQVHLJQH VDQV GRXWH G·XQ IDLEOH WDX[ GH SUpGDWLRQ /D SUpGDWLRQ HVW XQH VRXUFH PDMHXUH GH
PRUWDOLWpSRXUOHVMHXQHV+ROOH\0DUERXWLQ	+DQVHQ'HYLOODUG	%UD\8QH
IRUWH GHQVLWp GH OLqYUHV HQ ILQ GH VDLVRQ GH UHSURGXFWLRQ UHIOqWH SUREDEOHPHQW XQH IDLEOH
PRUWDOLWp MXYpQLOH HW GRQF LSVR IDFWR XQ ERQ VXFFqV UHSURGXFWHXU GDQV OH VLWH HQ TXHVWLRQ
FRQWUDLUHPHQWDX[VLWHVGHSOXVIDLEOHGHQVLWp
&RPPH QRXV O·DYRQV GpMj DYDQFp GDQV FHWWH WKqVH O·XWLOLVDWLRQ GH O·LQIRUPDWLRQ
SXEOLTXH D JUDQGHPHQW pWp GpPRQWUpH FKH] OHV RLVHDX[PDLV UDUHPHQW YRLUH MDPDLV
FKH]OHVPDPPLIqUHVDORUVTXHOHVSKpQRPqQHVG·DWWUDFWLRQHQWUHFRQJpQqUHVQHVRQWSDVUDUHV
   ϭϵϱ
$ILQGHFRQILUPHUFHWWHK\SRWKqVHLOVHUDLWLQWpUHVVDQWGHUHOLHUGDQVGHVWUDYDX[IXWXUVOHFKRL[
GXVLWHG·LQVWDOODWLRQGHVMHXQHVIHPHOOHVGLVSHUVDQWHVHQIRQFWLRQGXVXFFqVUHSURGXFWHXUORFDOGH







SOXV JpQpUDOHGH ODSUpGDWLRQGDQV OHVPRXYHPHQWVGHGLVSHUVLRQ/·LPDJHSDUOHG·HOOHPrPH








GLVSHUVLRQ  ©IRU PRVW VSHFLHV WKLV HIIHFW KDV QRW EHHQ FRQVLGHUHG DOWKRXJK SUHGDWRULQGXFHG SUH\
GLVSHUVDO LV OLNHO\ WR KDYH VRPH LQWHUHVWLQJ FRQVHTXHQFHV IRU WKH VWDELOLW\ RI VSDWLDO SUHGDWRUSUH\ V\VWHPª/D
UDUHWpGHVpWXGHV WLHQW VDQVGRXWHDX IDLWTXH O·LQWpUrWSRUWpVXU OH U{OHGH ODSUpGDWLRQ
GDQVOHVSKpQRPqQHVG·pPLJUDWLRQHVWUHODWLYHPHQWUpFHQW6XUWUDYDX[UpIpUHQFpVGDQV
O·,6,ZHERINQRZOHGJHD\DQWSRXUPRWVFOpV©SUHGDWLRQULVNGLVSHUVDOªMHQ·DLUpIpUHQFpTXH
WUDYDX[HPSLULTXHVGpFULYDQWH[SOLFLWHPHQW O·LQIOXHQFHGH ODSUpGDWLRQVXU OHVPRXYHPHQWVGH
GLVSHUVLRQ7RXVVRQWSRVWpULHXUVj+DNNDUDLQHQHWDO&DPSKX\VHQ'ROLJH]	









SOXV FXULHX[ TXH OHV FRUWLFRVWpURwGHV KRUPRQH GH VWUHVV HW GH OD SHXU VRQW JpQpUDOHPHQW
LPSOLTXpVGDQVOHGpFOHQFKHPHQWGXFRPSRUWHPHQWGHGLVSHUVLRQFKH]OHVYHUWpEUpVVXSpULHXUV
   ϭϵϳ
'DQV FH WUDYDLO QRXV PRQWURQV TXH OD FKDVVH HVW DVVRFLpH j XQH DXJPHQWDWLRQ GH




HW GHV GpUDQJHPHQWV HQJHQGUpV SDU OD FKDVVH /D SUpGDWLRQ HVW XQH IRUPH GH SUHVVLRQ GH




FHV GHUQLHUV GHPDQLqUH DGDSWpH /HV SUHXYHV G·XQH UpSRQVH IRQFWLRQQHOOH j OD FKDVVH SDU OHV
HVSqFHV H[SORLWpHV VRQW SDU H[HPSOH ELHQPLVHV HQ pYLGHQFH FKH] OHV DQDWLGpV 7DPLVLHU HW DO
'RROH\ HW DORXHQFRUHFKH] OHVDQJOLHU .HXOLQJ HW DOF.HXOLQJ HW DOD
7RORQHWDO
/·LQIOXHQFHGHODFKDVVHHWGHPDQLqUHSOXVJpQpUDOHGHODSUpGDWLRQVXUOHVYDULDWLRQVGHV
WDX[ GH GLVSHUVLRQ SRXUUD rWUH pYDOXpH GDQV GHV WUDYDX[ IXWXUV HQ DPpOLRUDQW QRWDPPHQW OH
PRGqOH GH FDSWXUHUHFDSWXUH GpMj GpYHORSSp GDQV FH WUDYDLO HW HQ DIILQDQW OD UpVROXWLRQ
WHPSRUHOOH GHV RFFDVLRQV GH FDSWXUH '·DXWUH SDUW QRXV UpDQDO\VHURQV OHV GRQQpHV GH
UDGLRSLVWDJH GHV MHXQHV OLqYUHV GDQV OD SRSXODWLRQ $XYHUJQDWH j O·DLGH GH FH PRGqOH HQ
GLVWLQJXDQW FODLUHPHQW OHV LQGLYLGXV GLVSHUVDQWV GHSXLV OD ]RQH FKDVVpH GH FHX[ GLVSHUVDQWV
GHSXLV OD]RQHUHIXJH1RXVHVVD\HURQVQRWDPPHQWGHYRLUV·LO H[LVWHXQUHWDUGj ODGLVSHUVLRQ
HQWUHFHX[GLVSHUVDQWVGHSXLVOD]RQHUHIXJHGHFHX[GLVSHUVDQWHQ]RQHFKDVVpH
/·LGHQWLILFDWLRQGXVWLPXOXVGpFOHQFKHXUGXFRPSRUWHPHQWHVWXQHDXWUHYRLHGHUHFKHUFKH




SpULRGHGHFKDVVH XQ HIIHW FKDVVH HQRUJDQLVDQWGHVEDWWXHVSDU H[HPSOH HW GH FRPSDUHU OHV
GpSODFHPHQWV HW O·DJLWDWLRQ GHV LQGLYLGXV j XQH SDUFHOOH WpPRLQ %LHQ TXH FHWWH LGpH SXLVVH
DPpOLRUHUQRWUHFRPSUpKHQVLRQGHVPpFDQLVPHVPLVHVHQSODFHSDUOHVDQLPDX[SRXUpFKDSSHUj
OD SUpGDWLRQ MH GRXWH IRUW TX·DXMRXUG·KXL XQH $&&$ RX XQH IpGpUDWLRQ GpSDUWHPHQWDOH GHV
FKDVVHXUVQHODLVVHVHUpDOLVHUFHJHQUHG·H[SpULHQFH«
  ϭϵϴ





 1RXV QH YR\RQV SDV FRPPHQW DERUGHU FHWWH SUREOpPDWLTXH HQ O·DEVHQFH GHV
SDUDPqWUHVGpPRJUDSKLTXHVIRQGDPHQWDX[TXHVRQWIpFRQGLWpHWVH[UDWLRGDQVODSRSXODWLRQ
pWXGLpH
/DPpFRQQDLVVDQFHGXFRPSRUWHPHQWGHGLVSHUVLRQFKH] OH OLqYUHG·(XURSHj O·KHXUH
DFWXHOOH XQH VHXOH pWXGH GDQV XQH VHXOH SRSXODWLRQ DVVRFLpH j OD FRPSOH[LWp GH FH
FRPSRUWHPHQWPpULWDLWTX·XQ WUDYDLO\ VRLWHQWLqUHPHQWFRQVDFUp/H OHFWHXUDXUDFRPSULVTX·LO
SHUVLVWH HQFRUH ERQ QRPEUH G·LQWHUURJDWLRQV FRQFHUQDQW FH SURFHVVXV PDOJUp WURLV DQV HW
GHPLGHWUDYDLO
 /D YDOLGDWLRQ G·XQ VFpQDULR GpPRJUDSKLTXH UHSRVH VXU OD UHSURGXFWLELOLWp GHV
SKpQRPqQHV REVHUYpV GDQV OH ORQJ WHUPH 7URLV DQV G·pWXGH HVW LQVXIILVDQW SRXU HVSpUHU
HQWUHYRLUOHVFRQVpTXHQFHVG·XQHYDULDWLRQGHVWDX[GHGLVSHUVLRQGDQVOHVGpPRJUDSKLHVORFDOHV
&RPPH VRXOLJQp GDQV OH SDUDJUDSKH LQWURGXFWLI GH FHWWH GHUQLqUH SDUWLH LO VHUDLW GRQF
SUpVRPSWXHX[ FRPSWHWHQX GHV GRQQpHV j GLVSRVLWLRQ HW GHV UpVXOWDWV GH FH WUDYDLO













   ϭϵϵ
/DFKDVVHHVWODSULQFLSDOHFDXVHGHPRUWDOLWpGHVGLVSHUVDQWV




$ SDUWLU GH FHV LQGLFHV QRXV SRXYRQV OpJLWLPHPHQW SHQVHU TXH OHV YDULDWLRQV ORFDOHV
G·DERQGDQFHREVHUYpHV VXU OH FRXUW WHUPHFKH] OH OLqYUHG·(XURSH UHSRVHQWHQSDUWLHVXUGHV
PRXYHPHQWVGHGLVSHUVLRQGHVMHXQHVDQLPDX[RULHQWpVYHUVGHVKDELWDWVIDYRUDEOHVGH
IRUWHGHQVLWp(QHIIHWVLOHOLqYUHWHQGQDWXUHOOHPHQWjV·DJUpJHUHQWUHFRQJpQqUHVFRPPHRQ
SHXW OHYRLU ORUVGHVFRPSWDJHVQRFWXUQHV LOQ·HVWSDV LPSUREDEOHTXH OHV MHXQHVVHGLVSHUVDQW





GHV SKpQRPqQHV G·LPPLJUDWLRQ GHQVLWpGpSHQGDQWV SRVLWLIV SRXUUDLHQW DXVVL H[SOLTXHU HQ
SDUWLH OD UDSLGH GLIIXVLRQ GX YLUXV GH O·(%+6 ©(XURSHDQ %URZQ+DUH 6\QGURPª REVHUYpH
FKH]FHWWHHVSqFH%LOOLQLVHWDODLQVLTXHWRXWDXWUHDJHQWLQIHFWLHX[GRQWODWUDQVPLVVLRQ
VHUDLW IDFLOLWpHSDU ODSUR[LPLWpGHV LQGLYLGXV'HVPRXYHPHQWVGHGLVSHUVLRQRULHQWpV YHUV OHV
KDELWDWV OHV SOXV GHQVpPHQW SHXSOpV DVVRFLpV j O·pPHUJHQFH GH PDODGLHV LQIHFWLHXVHV j IRUWH
GHQVLWpGHYUDLHQWFRQWULEXHUDXVVLjDPSOLILHU OHVYDULDWLRQV ORFDOHVG·DERQGDQFHGDQV OH WHPSV
HQ DXJPHQWDQW OH ULVTXH G·H[WLQFWLRQ ORFDOH GDQV OHV ]RQHV OHV SOXV SHXSOpHV 'DQV FH
FRQWH[WH LO VHUDLW LQWpUHVVDQW GH UHOLHU OD G\QDPLTXH VSDWLRWHPSRUHOOH GH OD GLIIXVLRQ GHV
PDODGLHVQRWDPPHQWGHO·(%+6jODGLVSHUVLRQ
/DFKDVVHSRXUUDLWrWUHDXVVLXQIDFWHXUFOpGDQVOHVYDULDWLRQVGpPRJUDSKLTXHVVXUOHFRXUW
WHUPH (Q DXJPHQWDQW OH ULVTXH GHPRUWDOLWp GHV G·LQGLYLGXV GLVSHUVDQW &KDSLWUH  DUWLFOH 
GHSXLVOHV]RQHVGHIRUWHGHQVLWpRXOHV]RQHVUHIXJHVYHUVGHIDLEOHGHQVLWpODFKDVVHOLPLWHUDLW







1RXV Q·DYRQV SDV FRQVLGpUp O·LQIOXHQFH GHV ]RQHV UHIXJHV GDQV FH WUDYDLO VXU OHV
PRXYHPHQWVGHV DQLPDX[FDUHOOHVpWDLHQWELHQ WURSSHWLWHV HWQHFKHYDXFKDLHQWTXHSRXU WUqV
SHXG·HQWUHHOOHV OHXUVGRPDLQHVYLWDX['DQV OHFRQWH[WHGHVSRSXODWLRQVH[SORLWpHVFHV]RQHV
UHIXJHVGRLYHQWMRXHUOHU{OHGHUpVHUYRLUDOLPHQWDQWOHV]RQHVFKDVVpHVHQSpULSKpULH&HSHQGDQW
GDQV XQ V\VWqPH VRXUFHSXLWV FHV ]RQHV VRQW VRXYHQW LGHQWLILpHV FRPPH GHV ©PDXYDLVHVª
VRXUFHHQWUDvQDQWjWHUPHXQHLQVWDELOLWpGXV\VWqPHFDUOHIOX[G·LQGLYLGXYHUVOH]]RQHVSXLWVHVW
VRXYHQW OLPLWp SDU XQ IRUW WDX[ GH SUpOqYHPHQW HIIHW ERUGXUH OHV FKDVVHXUV SUpOHYDQW HQ
SpULSKpULHGH OD ]RQH UHIXJH 'HOLEHV HW DO D'HOLEHV HW DO E/·LGHQWLILFDWLRQGHV




G·(XURSH(OOHSHXW V·H[SOLTXHUGHGHX[ IDoRQVQRQH[FOXVLYHV L OHV GLIIpUHQFHV ORFDOHV VRQW
GXHVVLPSOHPHQWjXQWDX[GHSUpOqYHPHQWVXSpULHXUHQ]RQHVFKDVVpHVOD]RQHUHIXJHMRXHVRQ
U{OH GH VRXUFH SRXU OHV VLWHV SpULSKpULTXHV HWRX LL FHV GLIIpUHQFHV VRQW GXHV j GHV
PRXYHPHQWVGHGLVSHUVLRQRULHQWpVYHUVOHV]RQHVUHIXJHVVRLWHQUpSRQVHjXQHDXJPHQWDWLRQ
GX ULVTXH GH SUpGDWLRQ HQ GHKRUV GH FHV GHUQLqUHV VRLW VLPSOHPHQW SDUFH TXH OHV GLVSHUVDQWV
WHQGHQWQDWXUHOOHPHQWjPLJUHUYHUVOHV]RQHVRXODGHQVLWpGHFRQJpQqUHHVWODSOXVLPSRUWDQWH
$SDUWLUGHVUpVXOWDWVREVHUYpVGDQVOHWUDYDLOGH%UD\HWDOHWFHWWHWKqVHLOVHPEOHUDLWTXH
OHV ]RQHV UHIXJHV Q·DLHQWSDV OH U{OH HVFRPSWp OHV LQGLYLGXV VH GLVSHUVDQWSOXV GHV ]RQHV QRQ
FKDVVpHV GH IDLEOH GHQVLWp RXPLJUDQW HQ IDYHXU GHV ]RQHV GH IRUWH GHQVLWp 7RXWHIRLV VL OHV
GLVSHUVDQWV WHQGHQW QDWXUHOOHPHQW j V·LQVWDOOHU Oj R O·DERQGDQFH HVW OD SOXV IRUWH OD YDOHXU
©FRQVHUYDWULFHª GHV]RQHV HQ UpVHUYH VHUDLHQW DXVVL IRUWHPHQW UHPLVH HQTXHVWLRQ(Q HIIHW j
WHUPHGHVSKpQRPqQHVG·LPPLJUDWLRQLPSRUWDQWVHQGLUHFWLRQGHFHV]RQHVSRXUUDLHQWDYRLUGHV
FRQVpTXHQFHV GUDPDWLTXHV VXU O·DSWLWXGH GHV LQGLYLGXV YLD O·DXJPHQWDWLRQ GX QLYHDX GH
FRPSpWLWLRQ ORFDOH TXL SRXUUDLW VH WUDGXLUH SDU XQH EDLVVH GH IpFRQGLWp ORFDOH RX HQFRUH HQ
IDFLOLWDQWO·pPHUJHQFHGHPDODGLHVLQIHFWLHXVH
&HVSUpGLFWLRQV LPSOLTXHQWFHSHQGDQWSULQFLSDOHPHQWGHVPRXYHPHQWVGpILQLWLIVRULHQWpV
YHUV OHV ]RQHV UHIXJHV,O HVWGRQFQpFHVVDLUHGHFRQILUPHU O·K\SRWKqVH VHORQ ODTXHOOH OHV
LQGLYLGXVGLVSHUVDQWVVpOHFWLRQQHUDLHQWOHVVLWHVGHIRUWHGHQVLWpHWQRWDPPHQWOHV]RQHV
UHIXJHV &HV TXHVWLRQV SRXUURQW rWUH DERUGpHV GDQV XQ SURFKDLQ WUDYDLO HQ Up H[SORLWDQW OHV
   ϮϬϭ
GRQQpHVGHUDGLRSLVWDJHGHVMHXQHVOLqYUHVGDQVODSRSXODWLRQ$XYHUJQDWH(QVXLYDQWODPrPH
SURFpGXUH TXH FHOOH SUpVHQWpH GDQV O·DUWLFOH  GH FHWWH WKqVH QRXV HVVD\HURQV GH YRLU VL






   ϮϬϯ
%LEOLRJUDSKLH


























³  6RPH GHPRJUDSKLFDVSHFWV RI GLVSHUVHUV LQ IOXFWXDWLQJ SRSXODWLRQV RI WKH YROH
0LFURWXV7RZQVHQGLL2LNRV
%HNRII 0  0DPPDOLDQ GLVSHUVDO DQG RQWRJHQ\ RI LQGLYLGXDO EHKDYLRUDO SKHQRW\SHV
$PHULFDQ1DWXUDOLVW
  ϮϬϲ
%pOLFKRQ 6 - &OREHUW DQG 0 0DVVRW  $UH WKHUH GLIIHUHQFHV LQ ILWQHVV FRPSRQHQWV
EHWZHHQSKLORSDWULFDQGGLVSHUVLQJLQGLYLGXDOV$FWD2HFRORJLFD,QWHUQDWLRQDO-RXUQDORI
(FRORJ\
%HQJWVVRQ % 2  $YRLGLQJ LQEUHHGLQJ DW ZKDW FRVW" -RXUQDO RI 7KHRUHWLFDO %LRORJ\

%HQQHWWV5(-'1LFKROV-'/HEUHWRQ53UDGHO-(+LQHVDQG:0.LWFKHQV
0HWKRGV IRU HVWLPDWLQJ GLVSHUVDO SUREDELOLWLHV DQG UHODWHG SDUDPHWHUV XVLQJ PDUNHG




%LOOLQLV&93V\FKDV'.7RQWLV9 6S\URX 3.%LUWVDV0 6RILD )/LNRWUDILWLV HW DO
 (XURSHDQ EURZQ KDUH V\QGURPH LQ ZLOG (XURSHDQ EURZQ KDUHV IURP *UHHFH
-RXUQDORI:LOGOLIH'LVHDVHV












%UD\ <  9HUV XQH PHLOOHXUH FRQQDLVVDQFH GHV IOX[ GpPRJUDSKLTXHV FKH] OH /LqYUH
G
(XURSH0pPRLUHGH'6(5WKHVLV8QLYHUVLWpGH%RXUJRJQH'LMRQ




   ϮϬϳ
%UD\<DQG</pRQDUG(IILFDF\DQGVHOHFWLYLW\RIKDUH /HSXV HXURSDHXVER[ WUDSSH
*DPH:LOGOLIH6FLHQFHV
%URHNKXL]HQ 6  $JH GHWHUPLQDWLRQ DQG DJH FRPSRVLWLRQ RI KDUH SRSXODWLRQV 8QLRQ
,QWHUQDWLRQDOGHV%LRORJLVWHVGX*LELHUV$FWHVGXqPH&RQJUqV3DULV






%URZQ - DQG $ .RGULF%URZQ  7XUQRYHU UDWHV LQ LQVXODU ELRJHRJUDSK\ HIIHFW RI
LPPLJUDWLRQRQH[WLQFWLRQ(FRORJ\
%URZQ - 6  9LJLODQFH SDWFK XVH DQG KDELWDW VHOHFWLRQ )RUDJLQJ XQGHU SUHGDWLRQ ULVN
(YROXWLRQDU\(FRORJ\5HVHDUFK
%URZQLH & - ( +LQHV - ' 1LFKROV . + 3ROORFN DQG - % +HVWEHFN  &DSWXUH
UHFDSWXUH VWXGLHV IRU PXOWLSOH VWUDWD LQFOXGLQJ QRQPDUNRYLDQ WUDQVLWLRQV %LRPHWULFV

%XFNODQG 6 7' 5$QGHUVRQ. 3 %XUQKDP DQG - / /DDNH 'LVWDQFH 6DPSOLQJ
(VWLPDWLQJ$EXQGDQFHRI%LRORJLFDO3RSXODWLRQV/RQGRQ&KDSPDQ	6DPSOLQJ




V (DJOHV +LHUDDHWXV IDVFLDWXV WUDFNHG E\ VDWHOOLWH WHOHPHWU\ D
FRPSDULVRQEHWZHHQPHWKRGV,ELV
&DLOORO000HXQLHU00RQGDLQPRQYDO DQG 3 6LPRQ  6HDVRQDO YDULDWLRQV LQ WKH
SLWXLWDU\UHVSRQVHWR/KUKLQWKH%URZQKDUH/HSXVHXURSDHXV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&OREHUW - DQG-'/HEUHWRQ'HSHQGHQFHRI(QYLURQPHQWDO)DFWRUV LQ(VWLPDWLRQRI
6XUYLYDO5DWHVIURP&DSWXUH5HFDSWXUH%LRPHWULFV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&OXWWRQ%URFN 7  5HSURGXFWLYH VXFFHVV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&OXWWRQ%URFN 7+ 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
&RWH - DQG - &OREHUW  6RFLDO SHUVRQDOLWLHV LQIOXHQFH QDWDO GLVSHUVDO LQ D OL]DUG
3URFHHGLQJVRIWKH5R\DO6RFLHW\%%LRORJLFDO6FLHQFHV
&RWH - - &OREHUW 7 %URGLQ 6 )RJDUW\ DQG $ 6LK  3HUVRQDOLW\GHSHQGHQW GLVSHUVDO
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'DQFKLQ('+HJDQG%'ROLJH]3XEOLFLQIRUPDWLRQDQGEUHHGLQJKDELWDWVHOHFWLRQ
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
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
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'HYLOODUG 6 DQG < %UD\ 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(VWLPDWLQJ VXUYLYDO DQGPRYHPHQWV XVLQJ ERWK OLYH DQG GHDG UHFRYHULHV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
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(FRORJLFDO0RQRJUDSKV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 GLUHFW DQG LQGLUHFW HIIHFWV RI
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
  Ϯϭϰ
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











.HQZDUG 5 ( 9 0DUFVWURP DQG 0 .DUOERP 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5HVHDUFK8QLW
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0F3HHN0$ DQG5'+ROW  7KH HYROXWLRQ RI GLVSHUVDO LQ VSDWLDOO\ DQG WHPSRUDOO\
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0RUWRQ 0 / 0 : :DNDPDWVX 0 ( 3HUH\UD DQG * $ 0RUWRQ  3RVWIOHGJLQJ
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6FDQGLQDYLFD
1HYHX 3 - DQG 6 0R\D  ,Q WKH PRXVH WKH FRUWLFRLG VWUHVV UHVSRQVH GHSHQGV RQ
ODWHUDOL]DWLRQ%UDLQ5HVHDUFK
1LFKROV-'DQG-(+LQHV6XUYLYDOHVWLPDWLRQLQWKHSUHVHQFHRIWDJORVVXVLQJMRLQW
DQDO\VLV RI FDSWXUHUHFDSWXUH GDWD LQ - ' /HEUHWRQ DQG 3 0 1RUWK HGV 0DUNHG
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%HOGLQJ
VJURXQGVTXLUUHOV-RXUQDORI0DPPDORJ\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3HUULQ 1 DQG 9 0D]DORY 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
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
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$QH[WHQVLRQRIPXOWLVWDWH FDSWXUHUHFDSWXUHPRGHOV WRXQFHUWDLQ VWDWHV
%LRPHWULFV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DQG IRRGDYDLODELWLW\ LQQRUWKHUQ3DWDJRQLD 0HQGR]D$UJHQWLQD0DPPDOLDQ%LRORJ\

3XOOLDP56RXUFHVVLQNVDQGSRSXODWLRQUHJXODWLRQ$PHULFDQQDWXUDOLVW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PRUWDOLW\ RI EURZQKDUH /HSXV HXURSDHXV LQ 6ZLW]HUODQG(XURSHDQ -RXUQDO RI:LOGOLIH
5HVHDUFK
5RII ' $ DQG ' - )DLUEDLQ  7KH JHQHWLF EDVLV RI GLVSHUVDO DQG PLJUDWLRQ DQG LWV
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(XURSHDQ KDUHV /HSXV HXURSDHXV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  ϮϮϮ
6KHULII 0 - & - .UHEV DQG 5 %RRQVWUD  7KH VHQVLWLYH KDUH VXEOHWKDO HIIHFWV RI
SUHGDWRUVWUHVVRQUHSURGXFWLRQLQVQRZVKRHKDUHV-RXUQDORI$QLPDO(FRORJ\

6LQHUYR % 5 &DOVEHHN 7 &RPHQGDQW & %RWK & $GDPRSRXORX DQG - &OREHUW 
*HQHWLFDQGPDWHUQDOGHWHUPLQDQWVRIHIIHFWLYHGLVSHUVDOWKHHIIHFWRIVLUHJHQRW\SHDQG
VL]HDWELUWKLQVLGHEORWFKHGOL]DUGV
6LQHUYR % DQG - &OREHUW  0RUSKV GLVSHUVDO EHKDYLRU JHQHWLF VLPLODULW\ DQG WKH
HYROXWLRQRIFRRSHUDWLRQ6FLHQFH
6PLWK5.19-HQQLQJVDQG6+DUULVD$TXDQWLWDWLYHDQDO\VLVRIWKHDEXQGDQFHDQG
GHPRJUDSK\ RI(XURSHDQ KDUHV/HSXV HXURSDHXV LQ UHODWLRQ WR KDELWDW W\SH LQWHQVLW\ RI
DJULFXOWXUHDQGFOLPDWH0DPPDO5HYLHZ
6PLWK5.19-HQQLQJV$5RELQVRQDQG6+DUULV&RQVHUYDWLRQRI(XURSHDQKDUHV
/HSXV HXURSDHXV LQ %ULWDLQ LV LQFUHDVLQJ KDELWDW KHWHURJHQHLW\ LQ IDUPODQG WKH DQVZHU"
-RXUQDORI$SSOLHG(FRORJ\
6PLWK 5 . 1 9 -HQQLQJV ) 7DWDUXFK . +DFNODQGHU DQG 6 +DUULV E 9HJHWDWLRQ
TXDOLW\ DQGKDELWDW VHOHFWLRQE\(XURSHDQKDUHV/HSXV HXURSDHXV LQ DSDVWXUDO ODQGVFDSH
$FWD7KHULRORJLFD
6RXWXOOR$98ULRV0)HUUHUDQG6*3HQDUUXELD3RVWIOHGJLQJEHKDYLRXULQ*ROGHQ
(DJOHV$TXLOD FKU\VDHWRVRQVHWRI MXYHQLOHGLVSHUVDODQGSURJUHVVLYHGLVWDQFLQJ IURP WKH
QHVW,ELV
6SDUURZH 5 ' DQG 3 ( 6SULQJHU  6HDVRQDO DFWLYLW\ SDWWHUQV RI ZKLWHWDLOHG GHHU LQ
HDVWHUQ6RXWK'DNRWD-RXUQDORI:LOGOLIH0DQDJHPHQW
6WDPSV - +DELWDW VHOHFWLRQ\GLVSHUVHUV LQWHJUDWLQJSUR[LPDWHDQGXOWLPDWHDSSURDFKHV
3DJHV  LQ - &OREHUW ( 'DQFKLQ $ $ 'KRQGW DQG - ' 1LFKROV HGV
'LVSHUVDO2[IRUG2[IRUG8QLYHUVLW\3UHVV
6WHDUQV7KHHYROXWLRQRIOLIHKLVWRULHV2[IRUG(QJODQG2[IRUG8QLYHUVLW\3UHVV
6WHQVHWK1 & DQG: - = /LGLFNHU D $QLPDO GLVSHUVDO 6PDOOPDPPDOV DV DPRGHO
/RQGRQ&KDSPDQDQG+DOO
³E3UHVDWXUDWLRQDQGVDWXUDWLRQGLVSHUVDO\HDUODWHUVRPHWKHRUHWLFDOFRQVLGHUDWLRQV
3DJHV $QLPDO'LVSHUVDO 6PDOOPDPPDOV DV DPRGHO /RQGRQ &KDSPDQ DQG
+DOO
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ODQGVFDSHRIIHDU&DQDGLDQ-RXUQDORI=RRORJ\
7UDYLV-0-DQG&'\WKDP+DELWDWSHUVLVWHQFHKDELWDWDYDLODELOLW\DQGWKHHYROXWLRQ
RI GLVSHUVDO 3URFHHGLQJV RI WKH5R\DO 6RFLHW\ RI/RQGRQ 6HULHV%%LRORJLFDO 6FLHQFHV

³'LVSHUVDOHYROXWLRQGXULQJLQYDVLRQV(YROXWLRQDU\(FRORJ\5HVHDUFK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
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
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
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
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